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BUSINESS 


iress IMF warns 


against 

y end 

rchv 9 barriers 

• “■ VIIJ »THE WORLD economy^, in 1977 

remains ** unsatisfactory :by past 

• • nt which ended standards '* according * to - the 

ng di spa If at International Monetary. :Fund 

• Vcwspapers repre- annual report and scope for 
Sinning of a new wnproyement « *e short-term 

' However, the IMF did find 

• T?* confi dence, some improvement from the 

ic industry, said conditions of one or , ; two years 
ep hens, tq an aging ago and suggested that many 
'fdaj. ■ countries bad now embarked on 

l-wing bully boys 11,6 right economic policies. 

wd up to and the ft warns Governments to resist 
exists in many sec- increasing demands for protec- 

- t Street stamped tionist restrictions, on trade. 
Ibe agreement we Such raoves “ would not provide 
pens the way for an V rea * solution To the econo- 
mic problems confronting the 

the Newspaper industrial countries and* could 
Deration had been have effects destructive, of pros- 
' with amazement " P erit y in the world economy." 
nated --.Union of Page ’ • ' ’ 

: l W Swd* ? BE ' rAIL price index fibres to 

' ,i a .\S. ri ec i ? _ t °;_® J £? be announced on Friday will 
k w!d?h^ubUshes provide more Positive evidence 

• rSundev ExnreS * tho improvement, in the rate 

stSdaSd P 5hS of price inflarinn than the sta- 

- ^rilllegedtbapcl 6 rep0rted °? e month 

“ in terms of the ago ’ Pase B 
conditions which « CHRYSLER’S European 
cept. Backpage organisation, which comprises its 
manufacturing companies- in the 
~ 1 builds U.K., France, and ' Spain; is . to 
n^lrniiac forra a new truck marketing 
uuPYpiics group to cover the products of 

' 'is being prepared aH three countries. Thebfganisa- 

v arid materially tton will be based in London, 
ign of economic Fage 5 . i; . 

i?ve Tit-otiated * BANK : of Scot *™* , has 
Rhodesia.* Stock- fllSjfL **“ - Go^rnment for 
id other strategic a PP ar ently hating its policies for 
}Pjn» bnilt ud Mr refining and petrD-cheihicai de- 
Foreign Miimter veI °P*nenfs on the availability of 
rnmenfwTSaJ: &***•■ hma **» North, Sea. 
linst attempts to • * e s ' 

Africa. Page 4 rti : ' 

M Sbawcrossurges 
5 r . SVawS appeal systei^ 

A SYSTEM of appeal'for aey-; 
iau. ngiff - body facing serious ririticisin in : j 
y report produced by Trade - De 

st said he did not partment inspectors after an in- 
te full extent of vestigation of a company's 
e’s financial deal-;affairs under the Companies Act 
£ appointed him has been proposed Jo-the Govern- 
or last December, ment by Lord Sbawcross, chair- 
thought likely to man of the City Take-over Panel, 
■jpearing before a He also, suggest* that Depart- 
tee on Thursday, ment inspectors should work full- 
time amf be dra,wu from a per- 
manent panel of senior barristers 
mGSSSlgO with commercial experience to be 
r„ mwm ;«„*' 8pecialls: a^mb^d for the 
man Government purpose. Back Page 
ret message to M. . 

its Swiss inter- 9 BRITISH Textile Coufedera- 
. the kidnappers of tion has criticised the EEC Com- 
.rtin Schleyer, the mission .for being over-generous 
eader. The move Tpr propbsing to offer 30 develop- 
Vyot received and mg conntries an annual increase 
it appeared to be df 6 /per cent in total exports 
mn from the Idl'd- over the next four years. Page 5 


Israeli cabinet 
approves keepin 
West Bank 

By Richard Johns, Middle East Editor 


U.S. air 

board 

approves 

cheaper 

fares 

BY STEWART DALBY 



NEW YORK. Sept. 11. 


round-trip fare to enable other 
airlines to compete with Mr. 
Freddie Laker’s proposed Sky- 
irain service, in spite of opposi- 
tion from the U S. Justice De- 
partment 

The decision still has to be 


The Israeli Cabinet approved yesterday the draft of a Middle East peace plan 
which is understood to envisage continued retention by Israel of the occupied 
West Bank, but granting of a measure of autonomy to its mainly Arab[ TKE . American civil Aero- 
inhabitants and links with Jordan. fe"?*i«T n, !iJ!.“ JSSESfliS 

The proposals will be taken con initiative will take place the Administration's belief that 
later this week to the U S. by behind the scenes at the General retention by Israel of the 
Mr. Moshe Dayan, the Foreign Assembly at a time of mounting “defence 'and responsibility ’’ 

Minister. who was chiefly Arab concern about Israel's plans for the M ost Eanfc. together 
responsible for their formula- to speed authorisation of Jewish with limited autonomy, is an 
lion, and arc intended to provide settlements in the occupied unacceptable framework for a 
the basis of discussion in territories. settlement 

“proximity talks" under U.S. On this issue Mr. Dayan is Israel fo^ees a similar approved by the President but [ 
auspices to be held during the expected to press strongly the arangement i nr the Gaza Strip. Ibe industry is expecting this 
forthcoming session of the UN right of Israelis to buy land and which Egypt controlled before '■ hurdle to be cleared. 

General Assembly. settle anywhere on the West 1067 but never considered an to* 

Israel's outline plan for a Bank. In doing so he will cate- legral part of her territory. 

Middle East settlement provides goncaUy reject tbe new of Fresr- Faced with tf, e PLO’s con- 
fer some Israeli withdrawal in dem Car \ er and his Admimstra- turned refuel to acknowledge 
Sinai and on the Golan Heights. JJ|»n that such settlement is Israel’s right to exist, the U.S. 
but gives formal expression lo 1 ^^sal- ... ... known to be thinking in terms 

the determination of Mr Mena- A forthright stance on this of a temporary joint trusteeship 

Ree^if Govern ment not°to * ssl,e b ? Mr. Dayan may outweigh by Jordan and Israel over a 
renounce control over the West other proposals which Israel demilitarised West Bank. 

Rank, whiS if regards as an in- Relieves may persuade the Arabs In tlus period the hope would 
alienable part of historic Israel; 10 be m «« moderate. be that the complete deadlock 

and its total opposition to any Among those thar Mr. Dayan is n ver the question of Pale«rtmxan 
Palestinian State. reported to be putting forward political expression might be 

As such, it seems certain to be are creation of a free port on the solved, 
rejected, probably out of hand. Mediterranean, a common mar- \esterday nr. \a 5 sir Arafat, 
by the Arab Foreign Ministers ket with Jordan and free move- chairman of Ihc PLO. rejected 
in consultation with Mr. Cyrus ment of goods and people what be described as a U.S. plan 
Vance, the U.S. Secretary of between both countries. for establishment of an unarmed 

State, to whom the proposals T , i i Palestinian “ entity." Speaking 

will be adressed in a letter. I JnaCf entahle £ refu ^‘ Can \P near Baalbek. 

Arab States are still Lehanon, ho said Mr. Vance had 

unanimous in calling for a com- These ideas relate to the ™ ad £ Leslie, ns concerning 

plcte pull-back to the armistice Israeli concept of a real peace the Palestinian people when he 
lines existing before the June which is seen by the U.S. as one Yi site d the Middle East last 
War of 1967. They are also still 0 f the three essential elements n,0 , n “ 1 - • 

committed to creation of a 0 f a settlement. ’ America is trying to impose 

Palestinian State 'on the West Yet the package which Mr. conditions nn us and these are 
Bank, and in the Gaza Strip as Dayan takes to the U.S. towards the condjtmns of the Zionist 
part of a peace settlement. the end of this week will, most entity. We *yill put forward nur 
“Tough” Israeli terms un- essentially, amount to a categoric own conditions before any 
compromisingly spelt out may rejection of an independent Pale- dialogue with America — our 
dash U.S. hopes that Mr. Vance's stiniaD State or participation by right to csuhLish an independ 
contacts could result In indirect the Palestine Liberation ent State, and American recogni- 
proximity talks*’ through him. Organisation in negotiations. tion of the FLO." 

The next phase of the Ameri- U.S. officials have made clear Editorial Comment Page 12 












• FARMERS are angry at wbat 
WttiS * v they, see as exploitation of their 

. at nation by seed and grain mer- 

«ti - U-S., chants, whom they consider are 
mn ttie- Italia^. offering, unfairly low prices for 
oaza.; S&i I^uda : titoir . crops and charging over- 
a : Ferrari, took inflated prices for next year’s 
- and-’^S almost seed. 1 Page 6 
theritfdrtd drtvere’ ^ , ‘ . 

nt of- Britain was • FORD us likely to win approval 
re; . a billlxwrd fo r a proposed joint venture in 
t it spectator and Egypt to manufacture diesel 
: engines aptf lorries. Technical 

• • approval was given in March, but 
rotest the final decision still remains 

dependent on Ford heing re- 
banner-waving tnoved from the Arab boycott list 
oleot, Northants, Page g 
y farmers driving 

SSL“3liS» Sponsorship 

nber of. tankers, # 

id heavy vehicles Wll finrSlWn 
e’s streets, which »» 11.11111 <tTY II 

t wide in places, g GREEN Shield is to withdraw 
.« a . ‘ from sports sponsorship in this 
KIII5 IO country from the beginning of 
ino crewmen died next year following tbe toss of 
re missing after its biggest trading stamp custo- 
a Panamanian Tesco. four months ago. 

i East China Sea Green Shield has zyeriy msde 
ipe smith nf Naca- more than 9o of its staff re- 
In Shanghai dundant and more redundancies 
S uproo led ° hun- are expected .as the company 
v makes economies. Page 6 

9 ITALY’S public sector deficit 
od the ' basis of unpublished 
" figures, is believed to be about 

att, a Fianna Fail £3.7bn. in excess of guarantees 
Irish Senate, was given to the International 
;ar crash in Co. Monetary Fund at the time of a 
S530m. drawing from the IMF 
Dominic Wigan’s earlier this year. Page 4 
the St Leger For ^ BRITAIN Is preparing a series 
Next best Music of seminars aimed at attracting 
: 9-L Raring, Page Japanese investment to Wales. 

They will be held in Tokyo and 
holder of Osaka next month and will deal 
d No. XB 385223 with labour supply, factory sites, 
It £30,000 prize- and financial incentives. . 
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may go to France 

BY, »tAY dafter, energy correspondent 


A LARGE ORDER for a North representatives. It is understood tion has already won the order 
Seo oil production platform Is that he asked the oil group io to supply L1.000 tonnes of steel 
expected to' go to France in spite reconsider the tenders. for the nlatform. 

of the large amount of ‘pare As a result of that meeting, it The steel will be delivered to 
capacity and high unemployment seems, the French UlE’s tenta- Welded Engineering of Scun- 
in U.K. yards. " tive bid was made firm at about thorpe where the tubular parts 

The steel platform, worth £22m., while RDL’s initial tender of the platform will be fabri- 
be tween £20m. antf £30m., will price of £31m. was reduced to cated. 

be at the bub of Texaco's £230m. £27m. * If the platform contract goes 

development of the Tartan Field. The ' new tenders from UIE abroad — there was no confirma- 
Seyen companies, four British, and RDL have not yet been tion of this yesterday— RDL and 
two Dutch and one French, have analysed by Dr. Mabon and offi- Laing Offshore will be particu- 
been competing for the contract, cials of the offshore supplies larly disappointed. 

■ office. This is likely to be done The companies are w-ithout 

Lowest bid over t * le next day or S0- orders, several thousand of their 

. - Consequently, at this stage it workers have been made 

The French Sjroup, .Union cannot be taken for granted that redundant, and their fabricating 
Industrie lie et d'Entrepnse of the order will go to France. facilities have been ‘-‘moth- 
^ to have j) ri Mabon is known to be balled.” 

entered' the lowest bid , though anxious to secure the work of a 
aocordmg to industry reports British yard if at all possible. No SCCTet 
Redpath: Dorman Long s Methil ^ Department of Energy has 
yard has also been shortlisted. still to give formal approval for The i.iovernment has made no 
In the past week the Depart- oil con] p a n>- s development secret of the fact that it is eon- 
ment of Energy has been making pj^ for Tartan.- However, cemed that major North Sea 
sure- -that the U.K. companies are Department officials have made orders could go abroad. In talks 
given a fair opportunity to com- ^ plain that they can do no more with both trade unions and 
pete for the badiy-needed order, than ensure tha't U.K. offshore management. Department of 
In particular it bae been suppliers are given a fair oppor- Enercy Ministers and officials 
anxious to ensure that foreign tunity to compete — the Govern- have expressed concern about 
tenders are made on a com par- ment bas nn powers to force the productivity record of some 
able basis to those submitted by companies to accept uncom- UJ\. "suppliers. 

U.K yards f (the British Steel petitive tenders. It was always expected that 

corporation s RDL subsidiary, T j is thought that the contract UTE would make a strong bid for 
Highland Fabricators. Laing Off- ^11 be awarded to UIE within the Tartan contract, for it was 
snore and McDermott). the next week, though U.K. sub- also on the shortlist of tenderers 

Last Tuesday, for instance, contractors are likely to be for Continental Oil’s Murchison 
Dr. Dickson Mabon, Minister of invited to share some of the Field. In the event, the contract 
State for Energy, met Texaco work. The British Steel Corpora- went to McDermott. 

Anglo- Arab deal to construct 
Lynx helicopter in Egypt 


to 

Mini project 

BY ALAN PIKE AND ARTHUR SMITH 

TOOLMAKERS at Leyland Cars’ date for aereements are -een by 
Longbndge plant in Birmingham Leyland aid manv unToVSerl 
warned yesterday that they are as the most effective way 
prepared to put the £2S0m. Mini resolving the hu^ing pariS 
replacement project in jeopardy problem. However, tbp propcSd 
unless the problems over their common starting date— Novem- 
pav and differentials are solved, her 1— could be achieved this 
Tbe 1,200 toolroom employees year only if the company is 
have pulled out of worker-parti- exempted from the 12-montb rule 
cipation and refused lo co- ° D w hich so much of tbe Govera- 
operate with the introduction of merit's hope of avoiding a pav 
the new small car. vital to the explosion depends, 
company's survival A new The most important un- 
“ robot " multi-welding machine answered question on the rule 
delivered to Longbridge will t" 3 * a t least 12 mouths should 
have to stand idle as a result. separate pay settlements is now 

The action of tbe Longbridae ° f tb t e Nati £r a ’- 

toolmakers is the first move in , ® f ^workers, which 

a new round of sanctions to be h™!pht tS ff,^ C 5 settlement date 
imposed by tbe company’s tool- b This u N f ov t? 1 ? er ' , 

rooms in pursuit of separate deLnls of a National 

bargaining rights and improved ® oart * Pit-level productivity 

pay and different]!^ P whirh e ^ SSe h tially th ® sd f me 

Mr p„ a - n u •>„ . wh, cb was being prepared in 

thp t n °, n ’ ® h,ljrn,a11 conjunction with the union until 

to ? ]TOOm - ® a,d the NUM conference came out 
last nieJit that w-oricer-participa- against productivity plans in 

IJJJ? ^ ^ backdoor method ” July— will be circulated to the 
for getting workers to agree to coalfields 

technological change. Next ~ week the industry’s 

The company should approach national joint council will make 
the men through normal nego- a recommendation on the scheme 
dating procedure and put money and in October the NUM execu- 
on the table to obtain an agree- tive will consider whether — des- 
ment covering tbe new techno- pite the conference decision — it 
logy involved in the Mini should put it to a pithead ballot, 
replacement programme. Moderates in the union still 

Industrial relations at Leyland hope that acceptance of an incen- 
Cars will again he the focus of live scheme which, it is argued, 
attention now that with tbe could bring some men increases 
annual Trades Union Congress of up to £20 per week, will 
behind them, negotiators on both defuse demands to seek huge 
sides of the industry can look direct pay rises and breach the 
squarely towards the coming pay 12-month rule, 
round. On Friday much attention will 

, _ focus on Ford, when the com- 

Sfarnnw natp P an >‘ to what the unions 

kJiailIU£t U<UC describe as their “socially 

At important meetings in Bir- responsible" claim for 15 per 
mingham later this week leaders cenL increases plus a series of 
of the two bigsest motor unions. costly improvements. Ford 

the Transport and General ha3 3 reputation for hard 
Workers’ and tbe Amalgamated bargaining and, with the union 
Union of Engineering Workers. by Mr. Moss Evans, genera! 
will consult their members on secretary-elect of the TGWU. the 
the company’s programme for forthcoming negotiations will be 
bargaining reform, which in- regarded as a guide for the 
vnlves workina towards a cor- private sector. 


The board approved what is 
known as a ” standby" service 
on the North Atlantic route to 
be operated by four airlines — 

British Airways, Pan American 
World Airways. Trans World 
Airlines and Air India. Their 
plans were given the go-abead 
by the U.K. Civil Aviation 
Authority on Friday. 

To qualify for the cheap fare, 
which compares with a $236 
(£139) round trip for the pro- 
posed Laker Sky-train, pas- 
sengers have to queue at the air- 
port or the in-town ticket office 
in the hope of obtaining one of 
the limited number of seats 
available on these airlines' 
regular flights on a particular 
day. 

With the proposed Laker ser- 
vice, the entire aircraft will be 
occupied by customers paying the 
economy fare. But the majority 
of passengers on the other air- 
lines' aircraFt will have bought 
more expensive tickets. 

The four - airlines who have 
received approval from the Civil 
Aeronautics Board plan to start 
their service on Septeraher 15. 

Tbe Laker Service is due to start 
on September 26. 

Although the Board approved 
the standby fare for tbe four 
airlines, it refused to sanction a 
reserved seat ** budget " fare un- 
less the^ price was ' raised' to 

around $2p. It flatly rejected | porate negotiating structure. Other groups meeting this 
iU ?e° j 0£a cu -' “f current- -Although 'rejected by senior week w discuss pay claims in- 

d ^ O ff >cursi0n fare ‘rtinijsbbp stewards month, the elude representatives of more 
"i, . i proposals for compNny-wide bar- than lm. local authority manual 

The Board s refusal to approve , gaining and a Qpin'nr-n starting workers. 


these two elements in the air- 
linees’ package is seen to reflect 
a desire to protect charter air- 
lines from wbat some have 
warned is a threat to their sur- 
vival. 

The Justice Department 
warned in hearings last week 
that tbe airlines’ package could 
be predatory, and there bas been 
concern that the major airlines 
might only offer their cheap rate 
fares long enough to ruin the 
Laker experiment. 

As it is. the four airlines have 
been given approval for their 
plans for standby wononiy fares 
on a trial basis only, and it will 
have to be renewed if they are 
to be continued after March 31 
next year. 


Leyland faces curbs 

BY TERRY DO DS WORTH- MOTOR INDUSTRY CORRESPONDENT 

BRITISH LEYLAND again faces the second half, wbicb began in 
the prospect of serious con- August at the same time as the 
straints on investment in its all- Lucas strike, 
important Cars Group because of Mr. Alex Park. Leyland’s chief 
the damaging impact of the re- executive, is expected to spell out 
cent strike by toolmakers in the these harsh facts when he an- 
Lucas components company. nounces half-year figures for the 
The Cars Group's finances have whole of British Leyland later 
been on a knife-edge since the this week. 

crippling strike' of its own tool- These will chow that the poor 
makers in March. Becausp of this performance of the car activities 
dispute it made a loss in the have been balanced out by 
first half of its year, and is bead- profits from the Truck and Bus 
ing for similarly poor results in Continued on Back Page 


BY MICHAEL TINGAY 


CAIRO. Sept. 1L 


THE ARAB Organisation for It seems more likely, however, market in the Arab world. Apart 
Industrialisation — the Slbn. pan- that assembly will start at a more from Egypt the armed forces of 
Arab arms production company moderate pace of something like a number of other Arab states 
— has agreed witii Westland Air- 50 Lynxs, which would make the are likely to buy the machines, 
craft ' the British helicopter deal worth about £50m. Details The decision was made foUow- 
marrafacturer, to construct the of the capitalisation of the ing intensive and expert raarket- 
multf-role Lynx helicopter in a planned joint venture hetween ing studies commissioned from 
joint venture in its factories in Westland and the Arab arms foreign military sales consultants 
Esypt group have not been finalised, by the Arab organisation. 

The • group, the capital cf fauT th ® Pa# the Arabs have 
which is subscribed by Egypt bought in terms of 6040 joint Anti-tank miSSlIe 
Saudi Arabia, Qatar and the ventures, with majority Arab 
United Arab Emirates a°reed capital, as a model for future Egypt s own a*r force pilots 
after, a meeting of the higher military productions. have expressed great satisfaction 

committee in Alexandria to May The Lynx is a multi-purpose w *tb the larger Westland b eli- 
te go ahead with the Lynx deal, helicopter, powered by two Rolls- cop^r- Egypt has a small 
military sources said. The Royce Gem engines- It was number of these, in both the 
arrangement is subject to con- developed by Westland Aircraft Commander and Sea King 
tract,-bHt the company is said to and Aerospatiale as part of the versions. They are also happy 
be expecting contracts to be Anglo-French helicopter agree- with the Anglo-French Gazelle, 
signed soon. ment though the design leader of which Egypt possesses 35 in 

is Westland. Rolls-Royce is now tbe powerful SA 342 version, 
certain to he deeply involved. Helicopters are important to 
probably in a further joint ven- Egypt because of its desire to 
Detail; of the ■ scale of the ture with the Arab group for increase infantry mobility, par- 
pro ject^-which would start with assembly or the Gem engines, ticularly against tank attacks, 
assemhly of ‘ British parts and Once the contracts are signed which has historically been sn 
progress towards a high local Jt seems probable that techni- crucial in the Middle East. It 
content when the Arab group’s cian.* and workers will be is noted that the Gazelle has 
technicians ana workers become hreupht to Westland's plant at been fitted in Europe with the 
trained— were not revealed. But Yeovil for training. The whole Hot wire-guided anti-tank 
when Westland talked to the deal ba* been moved forward missile. 

Egyptian ■ air force more than very swiftly, with the aim of Used by the French and West 

two. years ago. before the deal starting assembly line operations German forces. Hot has an 
came clearly under the mantle at an Egyptian factory within a infra-red semi-automatic guidance 
of the AOL a figure of 250 heli- year- .system and is designed tij knock- 

copiers. • was reported as an Helicopters' are attractive to out tanks at ranges o# 75 to 

eventual goal tile group because of tbe large 4,006 yards. 


.ocal content 













LOMBARD 


Public spending 


Mr. Justice Walton 


Financial 'Times Wanda? 


srifet'- . i*’ ;W 


in limbo 


judicial boldness 


BY PETER RIDDELL 


THE PLANNING and control of 
public expenditure has changed 
considerably during the last 
Couple of years — for the better 
most would say, judging by the 
results. But the system itself is 
. still essentially in limbo. The 
major modifications to the PESC 
. system of the medium-term 
■planning of resources and the 
shift towards short-term control 
over cash spending have re- 
presented an intermediate com- 
promise rather than a long-term 
solution. 

The subject is discussed by Mr. 
Maurice Wright of Manchester 
University in the summer issue 
. of Public Administration. The 
article, entitled the “ crisis of 
control," identifies how the 
failures of the mid-1970s led to 
the extended use of cash limits 
and to Use introduction of a com- 
prehensive financial information 
. system of monitoring as well as 
to the increased tentativeness of 
forward projections in the annual 
White Paper. 


system or back to cash controls, 
almost oo Gladstonian principles. 

The whole approach so far has 
been gradualist— reflecting the 
Fabian instincts of many 
Treasury officials— and it is per- 
fectly sensible to build up a new 
system step by step. While the 
extension of cash limits in 1975- 
1977 has so far been successful, 
the limits and the information 
system started last April are only 
now starting to face their major 
test with greater uncertainty 
over the size of pay rises. The 
present system of cash limits 
may consequently have to be 
adapted as the limits axe not a 
realistic instrument of pay 
policy on their own. 


THE LAW vacation (which 
lasts all of August' and Septem- 
ber) was given a rousing send 
off on the last day of the Sum- 
mer term by-Ur. Justice Walton 
in deciding the Vestey Family 
appeals*. In setting aside “mon- 
strous assessments” made by the 
Inland Revenue on the Vestey 
family, the judge delivered, a 
Judgment of quite staggering 
boldness, since he appears to 
have, in effect, amended an Act 
of "Parliament to achieve a judi- 
cially desired result. 


The statutory provision in 
issue was the second subsection 
of s.412 of the Income Tax Act, 
1952. 


resident who might be. expected 
to benefit ultiftrioely from the 
"missing income ”:_.and it will 
surprise -no reader to learn that 
this was. tile course. adopted by 
the legislature' in the IMS 
Finance Act, the Ujx. 

individual wtio -Had- “ power to 
enjoy ". the missing income— sa 
phrase deliberately defined in 
the widest Of terms — was made 
vulnerable in that the missing 
income was deemed to be his 
income for ail the purposes of 
the income tax acts. This pro- 
vision was. subsequently re- 
enacted as subsection 412 (1) 
of the 1952 Act 


Pointless 


The move away from a 
medium-term planning system 
can be regarded, as Mr. Wright 
recognises, as no more than the 
. response to the crises of 1976. 
After all. ‘he January White 
.Paper was prepared when sur- 
vival and the need to restore 
■financial control were pre- 
dominant, and planning beyond 
the next year or two ahead and 
the period of IMF surveillance 
was pointless. 

- However, the changes may also 
represent a longer-term switch 
of emphasis and Mr. Wright 
-argues that at the very least the 
development of a positive plan- 
ning system measuring the 
effectiveness of expenditure has 
been deferred. He argues that 
the displacement of PESC as a 
planning instrument may be seen 
-both as part of the wider dis- 
-illusionmenl in British Govern- 
ment in recent years with 
•'comprehensiveness” and plan- 
-ning covering everything and as 
one reason for the retreat by the 
Treasury m face of broader 
criticism over its management 
of the economy. 


Although there is now almost 
bound to be more emphasis oo. 
improving the means of control- 1 
ling cash outlays rather than on 
forward planning and the assess- 1 
ment of efficiency, this should! 
not rule out discussion on the; 
longer-term issues. j 

Among the possible changes is, i 
for example, the assimilation of 1 
cash limits into the existing 
system of Parliamentary esti- 
mates. This could go some way 
towards restoring more effective 
monitoring of spending by the 
the Commons, and would anyway 
eliminate one of the three 
different sets of figures used in 
expenditure control. 

The planning system could be 
extended to include the measure- 
ment of output ' and of the 
results of spending rather than 
just money outlays. Meanwhile, 
revenue projections 'could, be 
published alongside expenditure 
plans in -the annual White Paper 
and the economic background to 
the decision should be more 
explicit 


The historical background 
to the legislation is not unim- 
portant. In 1936 it bad become- 
clear to the Chancellor that he 
was losing an enormous amount' 
of income - tax and surtax be- 
cause the well-heeled and welt, 
advised were setting op puppet 
companies abroad, to which 1 
they transferred a large part 
of their assets in exchange, say, 
for shares and redeemable 
debentures. 

The result of this had been 
that instead of paying income 
tax and surtax on the income, 
from the transferred assets the 
transferor (or those such as 
his children, whom he wished 
to enjoy tax-free benefits) in 
due course laid hands on the. 
income which accumulated 
abroad suffering only the lower, 
foreign rates of tax. 


THE WEEK 
IN THE COURTS 


BY JUSTINIAN 


Full debate 


White this is rather sweeping 
"■ — and Treasury morale now 
appears to be high, possibly in 
line with the reserves — Mr. 
Wright is fair to stress the un- 
certain position of PESC as 
primarily an instrument of short- 
term tactical control. He says 
it will nor be possible to deter- 
mine for some time whether the 
path being taken by the 
Treasury will lead ultimately 
-forward to a positive planning 


None of these ideas is par- 
ticularly novel nor could all be 
introduced at once, but they do 
merit a full debate. An inquiry 
along the lines of the Plowden 
report of 1961 would probably 
not ensure that the issues have 
a full public airing. Perhaps 
the Commons Expenditure Com- 
mittee could make a start this 
autumn now that its report on 
the Civil Service has been com- 
pleted. This Committee high- 
lighted many of the faults of 
the old PESC framework and 
with proper backing and sup- 
port it could assist in the 
creation of a .new system. . 


Clearly, the Chancellor of the 
day, with the financial problem 
of rearmament rearing its 
head, could pursue either of 
two routes in stopping this re- 
venue drain. The milder course 
would have been to wait until 
the transferor (or his children 
etc.) actually laid their hands 
on some of the accumulated in- 
come, and then (jobbing back- 
wards) tax it .in the 'recipients’ 
bands. 

But there was one big and 
obvious drawback: it meant an 
immediate loss of tax through- 
out the period of accumulation 
of income abroad, which could 
well be 10 or 20 years, or even 
longer. 

A second and deadly objection 
was that the ultimate recipient 
of the accumulations might well 
decide to "go non-resident” 
before collecting whatever he 
had power to enjoy. 

The sterner course was to try 
to tax the actual income of the 
foreign company or individual 
immediately it flowed from the 
offensive transfer of assets, 
whether directly or indirectly. 

The only feasible method was 
to go straight . for the U.K. 


That did not stop the loophole 
and stem the loss of tax. Settle- 
ments were so drawn and 
arrangements so made that no 
U.K. resident individual had 
any 14 power to enjoy ” any of 
the . missing -income. - Instead, 
precisely the same' beneficial 
ends were attained by means of 
the payment' of lump sums of. 
capital — whether by gift or 
mere loan being immaterial — 
to the intended t&rifeficiaries in 
theU.K.. “ 

You can well . imagine the 
exasperation of the (Conserva- 
tive) Chancellor of 1938. He 
refused to admit defeat. Ac- 
cordingly in that year’s Finance 
Act a new provision — which 
later became s.412 (2) and was 
that in issue in the Vestey 
Family Appeals — attacked U.K. 
residents who either received 
(or were entitled to receive) 
capital sums. At this stage, be- 
fore one appreciates the bold- 
ness of :Mr. Justice; Walton, the 
statutory '-language; * only omit- 
ting . inunaterfa} . ‘ complexity, 
must be looked at: ' 

“For the purpose of pre- 
venting the avoiding by UJv. 
residents of liability to in- 
come tax ” — which includes 
. surtax— ‘‘by -means, of trans- 
fers of assets in consequence 
whereof income becomes pay- 
able to foreigners, it is hereby 
enacted as follows: 

(1) ‘‘[As described above, 
viz., the 1936 enactment], 

(2) Where, whether before or 
after any such transfer, such 
an individual . receives (or is 
entitled to receive) any 
capital sum, the payment of 
which is in any way con- 
nected with the transfer, any 
Income which, in frequence 
of the transfer, hafi 'become 


the Income . of .a foreigner, 
shall . be- deemed to be: the 
income of that individual, for 
all the purposes of the lncome 

Tax Acts." 

At first sight the reader will 
have little difficulty with the 
nature of the attack: the sub- 
section is expressly -intended to 
deter. . Where three conditions 
are fulfilled, it bites, and 
savagely, the three being (1) 
a transfer by a U.K. resident, 
(2) resulting in income becom- 
ing payable to a foreigner; (3) 
a UJC. resident either receiving; 
or being entitled to receive, a 1 
capital sum in any way con- 
nected with the transfer. The- 
savagery of the bite is that ft 
is just as bad for you to receive 
(or be entitled to receive) a 
capital sum as it is, under sub- 
section (1), to have " power to 
enjoy" the foreigner’s income: 
in either event, the whole .of the 
foreigner’s income which arises 
from the transfer is attributed: 


ALTHOUGH the . two-all ■. draw 
between West Ham and QPR at 
Upton Park was both exciting' 
and " entertaining, the obvious- 
limitations of both 'teams appear 
to' indicate 'another undis- 
tinguished year for London chibs. 

The Rangers began- impres- 
sively and to ok an early lead, 
when Bowles ^slipped a defender 
and his .subsequent shot was 
pabned on to .the crossbar for : 
Eastoe to head home. .' A few 
minutes later Holland, making a 
welcome return after a lengthy 
lay-off ■ through injury, mapped . 
into a crowded - penalty area to 
equalise, following a cleverly 
floated free-Wdt , 

The 'third goal of the first half 
was scored fay Lock with a power- 
ful left-footed drive, unfortun- 
ately into his own net - _-V 

The "second half belonged, 
largely to the home team. It was 
only -the agility pf £arkes that' 
prevented them from levelling 
accounts before Lock made' 
amends by putting the ball Into 
the right net 

The closing minutes saw an- 
other capital save by Parkes and 
then, typically. West Ham almost 
threw it all away through sloppy 
marking at a . corner .which 


allowed Needham tt Wt the 

■■“sst- -sc? 

-jsfc d sr*Br3 

darted to show and Wta*e Oefr 
toll. Only two seasons ago, 

« have 


SOCCER 

BY TREVOR fiAtt£Y 


token apart this lively but very 

-inexperienced West Ham elevem 
Despite some deft touches tee 
Hangers were fortunate to con*- 
awav "with a point and owed a 
STdSt W the brilliance /if 
Parkes This fine keeper expres- 
STSs displeasure JJfc 
demos back four, in which. N«eo- 
bam did well to coyer the defl- 
'tien clfes of his colleagues, not 
profiding bin* with, adequate 

C °The former England captain 

Francis, in "d*** 1 *-?*! 
heavy and slow moving, while 
up front Bowles was firmly 
shackled by Brush: Gwens did 
.little before he limped off ana 
his replacement was no more 
effective; and Eastoe seemed to 


have lort Ms datib ~ 
outpaced ■ throughout; 
would come as no sqrpsw 
they ; find themsalvek 
longed battle to escap* 
tfon. . ^ 

The outlook for Yft* 
victims of an injury & 
claimed another on .j 
Jennings, and has tab 
first team regulars, .rj 
Bonds, Brooking, McDq 
R adford, is much brigj 
tbe circumstances .thp 
well, and should imprw 
They hustled and bua 
opponents, twice came; 
hind and did enough to 
victory. 

There must be son 
about Day’s handling 
crosses and the position 
standing of their tv- 
defenders, but" W 
were very impressh 
Their left back, B: 
immaculate display 
gested a very brigh 
Their two young 
bishley and Dew 
caught the eye, esp- 
'moving forward. T£ 
hurt as the result 
late tackle by Franc 
booked. 


to the beneficiary. 

That Parliament really meant 
to put an end to this kind of 
avoidance is illustrated by -the 


Two of the best in St. Lege: 


width and ■ clarity of the 
language: it will be seen that 
even the case of the capital sum | 
preceding ‘the transfer has been; 
expressly covered. I 

However, -Mr. Justice .Walton 1 
regarded the assessments raised- 
on six members of the Vestey 
family, to whom '-In- the 
aggregate, tbe large income paid 
to foreigners in consequence of 
mammoth transfers of assets 
had been attributed by the 
Special -Commissioners, . as 
“blatant injustice,” such as 
“could never have been inten- 
ded” by Parliament He there-' 
fore took the amazing course of 
thinking up for himself two 
insertions of words, into the sub- 
section which had the effect not 
of deeming the- foreigner’s in- 
come . to. be the . U ; K ' beneficMK 
ries*. but of merely deeming 
what the latter actuallv received 
to be Income assessable- in the 
year of receipt and no other. 

The astute reader will notice 
that this ' amendment instantly 
franks the device of delaying the: 
transfer until seven years after 
the receipt of capital for the 
simple reason that the Revenue, 
cannot ordinarily go back mort 
than six years in its assess- 
ments. 

Clearly the matter will not 
rest there. It appears that the 
next step is for the Special 
Commissioners to rule on a 
series' of alternative assessments 
raised on the same beneficiaries 
under sub-section (1): probably 
one side: or the other will appeal 
whatever they decide. 


ALTHOUGH there Is a current Lord Porcbester, the 0*““* 
tendency - to .write off ; titer . St gracing manager, said after rue 
Leger as a consolation prize ^ -for. race— the 201st running of 
those just short of the top bt. Britain’s oldest classic— that 

the tree, I -believe .that Ssdij*£ -Dunfermline might take ner 
day’s -'race ./may veil have chance in the Arc.de mumphe- 
attracted the two best staying" However, I believe that once 

three-year-olds £n Europe. -J . ■■■■ — 

There Is no reasep tb 'tidqfc' DfiriMA - - 
that Alleged did not run up:td : : Kllvin« 

his Great Voltigeur / ferra^hx . BY DOMINIC WIGAN 
fact, the reverse— for'' Che • - _ ■ - — 

extended his -margin/ of ' iraperio- _ 

rity over Classic Example', by they have had more time to eon- 
three lengths. And ' Dunferm- sider the situation, the royal 
tine's performance simply. .under- .filly's 'connections will decide to 
lined Dick Hern’s pre-race give the race a miss, for there 
opinion that she is now .in .-'a. -was no doubt that Dunfermline 
different league to the flJHy who had an extremely hard race on 
only Just straggled home in th£; Saturday compared to Alleged 
Oaks. .. - f. on whom Piggott had little room 

•. . Moreover, the winning- time' to use his whip. Morever, the 
on ground that rbde almost perv, Irish colt— easily the PH* of 
feet was not far frbm the record - the field in the paddockr— sun 
2 minutes 40 seconds established has plenty of improvement in 
■by another filly, Ganteno on> him. whereas she does not. 
faster ground In 1859, Although Alleged bas now 


been installed a 
for Europe's biggest 
by no means certain'. 
Piggott will automate 
his association, for a 
class O'Brien colt, 
could be a tempting 
in the line-up. 

The feature of this 
meetings at Gooth 
Wolverhampton, is f 
3.15 race. Here it 
particularly Interest! 
how Balmerino fares 
first race, in Englam 

I expect him to gp 


out,- perhaps, being ri 
to beat either the Wei 
four-year-old. Fluella 
fermline's stable mil 


GOODWOOl 

1.45 — Pontylay ' 
2.15— Stout FeUei 

2.45 — Hyoanji*** 
3J5— Balteus** 


Lions’ efficiency impresses 


IT WAS- MADE clear, early/ on 
that the Lions’ Jubilee match 
against the Barbarians was to be 
nothing frivolous. That- was no 
bad thing, for artificially- con- 
trived rugby is nbt satisfying?— 
though neither was this match: 

There were moments of sheer 
delight, but the efficiency of the 
Lions’ pack was the most admir- 
able feature, of the day and the 
root cause of their success by 
23-14. 

There was irony in seeing two 
teams so far apart in ideology, 
but whereas the Lions pursued 


spearheaded by Quinhell or Nery 
were quickly supported. Nery 
was splendidly - sharp- m- going 
forward, and the Lions’ success 
came from restriction . of the 
areas of movement. 

They confined themselves to 
narrow corridors that they 
packed tightly. 

Beaumont and Brown were a 
most effective pair, and Wheeler, 


RUGBY 

BY PETER ROBBINS 


* The Times LOw Bevori. Aumst 3. 

iwr. 


but whereas the Lions pursued 
their aims, the Barbarians cdud* 
not fulfil their traditional role 
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6.40-7.55 a.m. Open University 
j.UHF only). 12.43 p.m. News. 1.00 
Pebble Mill 1.45 Fingerbobs. 3.15 
VSongs of Prafee. 3.53 Regional 
New* for England (except 
London). 3.55 Play School fas 
..BBC-2 11.00 a.m.). 420 The 

Wombles. 4.25 Jubilee Jackanory. 
"4-40 Salty. 5.00 John Craven's 
Nevsround. 5.05 Blue Peter. 

5.40 News. 

- -5-55 Nationwide {London and 
South-East). 

620 Nationwide. 

620 Are You Being Served? 

• 720 The Rockford Files. 

8.10 Race. 

9.00 News. 

925 The Monday Film: "The 


Omega Man." starring 
Charlton Heaton. 

11.00 To-night. 

11.40 Regional News. 
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Wales— L45-Z.00 p.m. Pill Pala. 
5.55-620 Wales To-day. 620-720 
Heddiw 11.40 News and Weather 
for Wales. 

Scotland— 525-620 p.m. Report- 
ing Scotland. 11.00 Caium Kennedy 
sings Songs of the Land. 1120 
News and Weather for Scotland. 
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Northern Ireland News. 525 Scene 
Around : Six. 620-620 Land., 'n* 
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News and Weather for Northern 
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Englandr-525-620 pjn. Look 
East (Norwich); Look North 
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BBC 2 


•725 a.m. Open University. 

Play School. 
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News on 2 Headlines with 
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News on 2. 

Other Voices: 
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Playhouse. 

Out Of Court. 
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paints Lord Willis. 
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Crompton. 1038 Monday NigU Film: 
"Modesty Blaise,” starring Monies VWL 
Dirk Bogarde and Terence Scamp. 11230 
nan. Border News Summary. , 


SCOTTISH - 

1045 a.m. The Food of Love. 1040 
walking Westward. 1105 Sweet Somer- 
set. 11JS Blow by Blow. 12J0 pjn. 
Parent Game. . tU5 News Headlines and < 
Road Report. 3J0 Fireside Theatre. 515 
Gambit. U» Scotland TtHlay. 625 
Crtroedeah- 1030 Tbe Joan BakeweQ 
Interview— Myrtle Simpson. U.08 Late 
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CHANNEL 


18-15 am. The Food of Love. lOdO 
Walking Westward. 11 dS Sweet Somer- 
set- 1135 Blow by Blow. 1230 P.m. 
Farm Progress. 120 Southern News. 2.00 
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until the end of the match, for 
want of possession. • j *. v 

Only in the last phase were 
the Lions substantially required 
to defend, and then they con 1 
vinced us that their solid record 
was valid. 

The Lions concentrated on 
good forward play, first at the 
scrum, where • Cotton, Wheeler 
and Price locked efficiently by 
Beaumont and Brown had more 
than the. edge over the 
Barbarians. 

Scrums and mauls were techni- 
cally sound, and the attacks 


obftatfsly fitter, was quite out- 
standing In the open play.. 

The coherent nature of the 
forward play did not" extend to 
the three-quarters. This was so 
ragged that there was little con- 
tinuous play for Nery and 
Duggan to support 
It was left to Erwine to add 
the touch of class, but even he 
had to forage for work. When he 
bad the hall’ the whole tempo of 
the game was raised. 

Tbe Barbarians had the class 


in certain positions; notably at 
scrum-half In Gareth Edwards, 
and op the wing ' in Gerald 
Davies. One felt instinctively that 


when either of these t 
ball something posi 
happen. The Lioi 
quarters never gavi 
pression. 

The French pair 
Skrela were, the 
Barbarians. Hives w& 
hand (as Cohner v 
been) to support wfa> 
barians rallied. This » 
benefit, as was SkreL- 
work in committing 
the -tackle so that o 
benefit and cany on 
ment 

Bennett quickly 
penalties after somt 
Lions’ forward pre 
then Ervine came ffc 
side Squires to cut 
giving the scoring f 
wick. The Scottish ft 
landed a long pern 
the Lions a comfo 
time of 15-0. 

The Barbarians b< 
things out in the 
and Gravell quickly 
for J. P. R. WL' 
Gerald Davies conve 
and Ervine scored t 
Lions, but it was the 
who finished raor 
with tries by Grevell 
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920 ajn. Summer SchooL 10J5 
Animated Classics. 11.05 Dusty’s 
Trail. -tU20 Time To Remember. 
1125 Sinbad Junior. U20 King 
Wilbur UL 12J0 pjn. Rainbow. 
1220 The Flints tones. LOO News, 
plus FT index. 120 Help! 120 
Farmhouse Kitchen. 2.00 After 
Noon. 225 Bill Brand. 320 West- 
side MedicaL 420 Clapperboard. 
4.45 Lord Tramp. 5.15 Batman. 

5.45 News. 

6.00 Thames at 6. 

6.45 The David Nixon Shew. 
720 Coronation Street 

8.00 Personal Report — Pflger. 
820 Yanks Go Home. 

.9.00 Van Der Valk. 

10.00 News. 

1020 Appointment With Fear 
“Frogs” 

12.10 am. Elopement 
1225 Close: Rod McKuen poems 
.read by John Rye. 

All IBA Regions as London 
except at the following times: — 


138 p.m. Channel Lunchtime News and 
What's on Where. 3.20 Love American 
-Style. 330 In Search or . . . Tbe Easter 
Island Massacre. 535 The Woody Wood- 
pecker Sbnw. 64» Channel News. 638 
H* Summary Ark. 10-2S Channel Late 
News. 1032 This Sporting Land. .11410 
Tbe Horror Film : "1 Monster. ” -1120 
a.m. News and Weather in French, fol- 
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83S a.m. North East News Headlines, 
followed by Starting Point. 1035 Tbe Food 
of Love. 10.49 Walking Westward. U4K 
Sweet Somerset. OJS Blow hj Blow. 
1230 p.m. Gambit. US North East News 
and Lookaround. 320 Focus on WUdllfe. 
330 Fantastic Voyage. 535 The Rolf 
Harris Show. Northern Life. 1030 
The Gateshead Gaines. . LLOO The 
Northerners fLawrie -McMenemyV IMS 
Spencer'S Pilots. 1235 sum. EpQokdc. 


Double success for Britain 


929 ajit. First thing. 10.15 The Food 
of Love. 1025 Tandarx 1135 Docu- 
mentary. 1230 p.m. The Amazing World 
of Kre5kln. 120 Grampian Sews.Head- 
anes.- 5.15 The Mary Tyler Moore -Show. 
64M Grampian Today. 625 Flair. 6.60 
Cartoon Time. +11L30 The Big Star 
movie - . ■■ The Wild One." starring Marlon 
Brando. 1220 Reflections. 


GRANADA 


1035 Lin. Sefeame Street. 1130 Catch 
Kandy. 1135 Tbe Osmonds. 1230 p.m- 
G ambit 32B Wildlife Cinema. 330 Star 
Maidens. 535 Mr. and Mrs. 620 Granada 
Reports. 1030 This Sporting Land- U28 
House of Horrors— Stella Stevens tfi ** The 
Mad Room.” 
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10.15 nm. The Food of Love. 1020 
Wanting Weateward. 1-05 Sweet Somerset. 
1135 Blow by Blow. 1230 p.m. Amazing 
World of Kreskm. 120 Lunchtime. 220 See 
You Monday. 320 Tbe Big Valley. 430 
Dialer News Headlines. 535 Friends of 
Man, 620 Ulster Television News. 625 
The Brady Bunch. 630 Reports. U30 
Monday Night with the Rev. Horace 
□Prichard. Rector of Drnmbeg. 1035 
Monday Movie : "Kaleidoscope." 1220 
*.m. Bedtime. 
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1X35 Blow by Blow. 1230 p.m. Being a 


UU5 ui. The Food of Love. 1020 
Wanting Westward. 1125 Sweet Somerset. 
1X35 Blow by Blow. 1230 nm. An 
Aslan Notebook. 125 Anglia News. 2.60 
House party. 320 Movin' oo. . 535 
Bygones. 020 About Anglia. 1038 Tbe 
Brian Cornell Interviews. — Duke of 
Wetflngum. 1X00 Mystery Movie: 

Meatman. XUS ami. Reflection. 


ChlkL 120 Report West Bea 


Report Wales Headlines. 2201 House- 


ATV 

10 JS «jtu Tbe Monday morning 
matinee: " Victoria The Great," starring 
Anna Neagta. 1230 p.m. Gardening Today. 


party. 320 Cash and Company. 535 
Mr. and Mrs. 6.60 Report West 622 
Report Wales. 1035 The Monday film: 
■* The Amorous Adventures or Moll 
Flanders." starring Kim Novafc 

HTV Cymru /Wales— As HTV ! General 
Service except: 13-125 p.m. penavdau 
Kewyddlon y Dydd. 2262 25 Bkmdden- 
620-622 V Dydd. Tj 

HTV West— As HTV General l Service 
except: X2B-L30 p.m. Report We« Head- 
lines. 622-625 Report West. ! 


16-15 «.m_ The . Food of Love. 1020 
Walking Westward. 14)5 Sweet Somerset. 
Tintagell. 1X05 Sweet Somerset. 1135 
Documentary. 1221 p.m. Cos Boneytnm's 
Birthdays. 1230 A House for the Future. 
L20 Westward News Headlines.' 320 Lore. 
American Style. 330 In Seach of . . . Tbe 
Easter Island Massacre. 535 Tbe Woody 
Woodpecker Show. 620 Westward Diary. 
620 Sports Desk. 1028 Westward Late 
News. U30 This Sporting Land. 11.00 Tbe 
Horror Film : *T. Monster” starring 
Chnmmber Lee. 1220 a.m. Faith for Life. 


YORKSHIRE 

11035 a-ra. Holiday Film Fmu ■' Boll- 1 
day Camp ”, starring Flora. Robson and 
Dennis Price. 1X50 Cartoon Time. 1XS5 
Pitwt and His Friends. 1230 ' : pju. A 
Way of Life. 120 Calendar Nows. 320 


BRITAIN achieved a splendid 
double at . tbe European Horse 
Trials Championship at .Burgh- 
ley, Lincolnshire, yesterday 
Lucinda Prior-Palmer, the reign- 
ing European champion, riding 
George, retainer her title and 
Britain won tbe team champion- 
ship.' 

Lucinda’s total was only 37.35 
penalty points. Second in tbe 
individual placings was Karf 
Schultz of Germany, riding 
Madriga, with 39 penalties. Third 
was Horst Karsten of Germany, 
riding ' Sioux, with 4S.20 penal- 
ties. Fourth was Diana Thorne 
of Britain, riding Tbe King 
Maker, with 52.3 penalties. 

Britain won the team cham- 
pionship with a score oM5L25 
penalty points, well ahead of 
West Germany in second place 
with 221.80 penalties. 

Ireland came third with 247.90 
penalties: Ffa'nce ' was. fourth 
with 285.55 penalty points. 

In addition to Lucinda, the 
British team included Chris 
Collins, riding, Smokey VI. and 
Jane Holdemess-Roddari riding 
Warrior (who al&o rane fifth in 
the individual' placings). 

The fourth official British 


team member was Clarissa 
Stracban. on Mary- Sovereign. 
Bur she had to withdraw at tbe 
vet’s inspebtion yesterday morn- 
ing because of injuries received 
on the: cross-country course' on 
Saturday. 

This did not upset the final 
result, however. Under The 
championship rules the best 
three scores in each team are 


HORSE TRIALS 


BY MICHAEL DONNE 


taken into account in computing 
the final placings, and Mary 
Sovereign was the "discard score 
after the speed and . endurance 
phase on Saturday. 

Lucinda has established her- 
self as the pre-eminent woman 
three-day event rider in the 
worHL 

In addition to being the indi- 
vidual European champion for 
the— past two years, and now 
retaining her title, she has won 
the Badminton Horse Trials 
three -times, was a member of 
the British Olympic team In 
Montreal in 1976 and a few 


..weeks ago came a 
riding George at » 
Bank Horse Trials 
ships of Britain at 
in Derbyshire. 

."‘Britain had eflfefe 
lisfaed its command 
in this year's chan) 
tbe dose of the 
endurance phase < 

By then, with 11 run 
bad no less than • 
first 15 places. F» 
were in the first ! 
including two team; 

Chris Collins 
well, being the onlyTi 
competition who Went 
dear across country.;, 
had either 1 time "4> 
penalties or both. ;• 

He could have bee- 
the placings than se? 
he marred bis petfi 
the showjumping pl& 
-fences down. 

So close were tbe 1 
that this was . enoof 
him down the list, . 

The Burgh icy resu 
that this country ha v 
of equestrian talent • f. 
■draw in the future. .! 
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Roosnurtr. 3JD Tbe Mara Tyler. Moore 
SHour.' 535 Out of Town. 620 Calendar 
lEmtey Moor and Belmont editions). 1030 
Pro-ole brity Snooker. 1135 Panacek. 


ACROSS 


DOWN 


1 . Indolent enough to eat in 1 Day I get up to lampoon (8) 


Eastern capita] fB) 

4 Begin with famous solicitor 

- (5. 3) ... 

10 Permissible variation in live 
and lei live principle (9) 

11 Stars winning gold with one 
extra (5) 

12 Not well done by artist and 
engineer (4) 

13 Merely a toff— which is for 
the best (4, 2. 4) 


2 Recover influence over revolu- 
tion (4, 5) 

3 Standard alternative between 
letters (4) 

5 Play centire re -assembles . at 
three (7)' 

6 Part of church showing blue 
films we hear (4, 6) 

7 Leather for Cockney made by 
chemical (5) 

8 Flavour the French mix up (6) 


RADIO I 247m 

(SJ Stereophonic broadcast, 
i 620 ua. As Radio — 722 Rid Jensen. 
920 Tony Blackburn. 1 220 Paul Bur- 
nett indodtog 1230 P-m. NevrsbeaL 222 
-David Hamilton iSi false oo VHFl. 030 
It's D.L.T. ORE indDdins 530 NewabeaL 
7.00 Town and Country Quiz ' loins Radio 
S). 10.02 John Peel (SI falsa on VHP). 

12203225 an. As Radio !. 


RADIO * 2 LSOOm and VHF 


15 /vi* traint repprted iD 9 Persuade one Pole to join 

18 Coarae but possibly hearty (6) , . _ J- ^ 


19 Skilful at adjusting radio « Not the beat back row C6, 4) | 
before a Junction (6) 17 Make loving contact and hang 

21 Girl gets to right of the stars on to workpeople <4. 5) 

(7) 18 l&tfc century politician witting 

23 Public transporter who moves to resort . . . (S) 

in predestinate grooves <4, 6) jg . . . to operatic hero earning 
25 Tobacco for a bird (4) tin star maybe (7) 

"27 First-class back ■ portion of 21 English writer echoing Grimm 
bone (5) (6) 

28 Obstruction racketeers have ^ go tng t0 America 

to clear ivi of /c\ 

■* set® *“ - ■“ in c ™- 

» Si23 £M=^m “ » saw*-. «> 

The solution of last Saturday's prise paste wilt be published j 
•rirti names of winners next Saturday. 


j 620 sum. News Summary. 6.82 CoUn 
Berra iSi with Tbe Early Show. Including 
6.15 Pause for Thought. T22 Ray Moore 
IS) including 837 Racing Bulletin. 8.45 
Pause for Thought. 93-1X30 Pete Murray's 
Open House fS> including 1038 
waggonera* Walk. H30 Jimmy Young 
fS>- X50 mi. Sports Desk. UBS Good 
TJmewImf (VHFl. 2-02 Darrid Hamilton 
<S> aa Radio 1. but Including on 20SkRz 
only fatal 1484kHz Scotland i. 225 and 
5 jK Sports Desk. 430 Waggoners* Walk. 
425 Sports Desk. 427 John Dunn IS) 
including 525 Sports Desk- 6-45 Sports 
Desk. 722 Town and Country 
Outs. 730 Alan Dell: 730 The Dance 
Band Days. 822 The Big Band. Sound 
(SI- 922 Humphrey Lyttelton u-tth “The 
Ben of Jan " on records (S'. 10.02 

Sports P eak f gWfcHz only, also 1484kHz 
Scotland. VHF loins Radio 11. HUB Star 
Sound fSOKSz only, also :484kHz Scot- 
land. VHF loins Radio 1). lXd2> Don 
Durbrldge with The Late Sh ow i2 MkHt 
only, also 14MkRz Scotland. VHF loins 
Radio 1> 12204225 News. 


Developing Musician <S1. msj Monte- 
verdi and hts Con tern par anes. j part 1 
(St. 1X25 lo Short UaDti. 1130 Concert, 
part 2 (St. 1235 p.m. Midday I Concert 
part 1 (St. X00 r:«ws. X05 | MKWaj- 
Concert, part 2 (Si. X50 OtgaR Music 
(Si. 225 MaUnee Musicals (S>. 525 

New Records (Si. <LB Eduattf Mclkus 
Baroque Tiolln recital iS>. 535 Band- 
stand (St. 1 525 Homeward Bound- .1625 
News. t630 Homeward Boond (con- 
tinued). 2 630 Lifelines: Hope and 
Family. 7-30 Proms *77. part II Boulez 
(S and Qi. 735 The Summer I Bolds — 
Snapshots of Europe. 835 Proms *77, 


Weather, programme new* (VHF) Ra- 
tional News. 6.00 News Including Finan- 
cial Report. 630 Chronicles of the Soppy 
Family. 7.00 News. 725 The Archers. 
7.20 From Our Own Correspondent. 725 
The Monday Play 13 1. 935 Mosalch- 
930 Kaleidoscope. 951 Weather. '10.00 
The World Tonight. 1030 Profile. 1120 
A Book at Bedtime: “ Tender b the 
Night" parr 6. 1135 Tlw Financial 

World Tonight: News. 1X30 Agnes Ber- 
nelie In Cabaret 1125 News- 


Tropical disease checks urg< 


-Sic 


BBC Radio London 


part 2: Mahler (5 and Qi. ( 
proved Simians (talk by Sir Qol 
liams-Elhs). U3o Different a 
Henze (Si. 1X2S-U30 News. ' 
Radis 3 VHF only— 620-720 a 
5.B-7J0 p.m. Open University. 


RADIO 3 4S4ib, Stereo & YHF 


IQJ Quadraphonic broadcast 
X Med lom Wave only 
2625 an. Weather. 720 News. T25 
O Tenure (S). S20 News. MS Mendap 
Concert (S). 920 News. 925 This Week's 
Composer: daoacak (Si. 922 The 


RADIO 4 

434m, 330m, 285m aM VHF 
434m. 330m. 3Sim and - VHF j 
635 sum. News. 637 Farming Week- 
635 Up tn the Hoar. (VBF) Re- 

uionnl News. 7 News. 736' Today. 
73 S U p lo tbe Horn- (conUrrued). 7-B 
(VHF) Regional News. LOO news- *3® 
Today Including news headlines, papers, 
sport 825 My Apprenticeships by Colette, 
part l. 920 News.- 9.05 Start tie Week 
with Esther Rantzrn. 1820 \ewrf. M-®5 
WlldUfo. 1030 Daily Service- 10.45 
Morning Story. H.CO News. 1125 The 
War Behind the Wire fs>. 1130 ATV 
nouncemeots. iz.su nows. 12JB p-m . 
You and Yours 12.27 3 rain of .Britain 
1577 (The Final'. £1255 Weather. Pro- 
gramme news vhf feaceni London and 
SE) Redon ui News. 120 The- World at 
One. 130 The Ambers. Xflff woman's 
Hear including 220-2.02 News. - 
Listen wtth w«her- 520 News. W® 
Aftereocn Theatre /y. 4.35 story Time. 
520 pm Reports. 5.40 SerenCpItli- * 


ZOfira and 542 VBF 
62a un. as Radio 2. 630 Rush Hour. 
920 weekly Echo. 930 London Ltre. 
U.tB Jenny TSmmuson and Diana Rice 
with In Town. 122S P-m. GOB In. 223 
206 Showcase. US Home Run. 630 
Look. Stop, Listen. 730 Jenny Thomp- 
son and Diana Rica with In Town (as 
1129 a.m.). gja Broakthrongh. 1023 
Late Night London. 1220-Clora: As 


London Broadcasting -- 

261m and 97.3 VHF 

5.8o un. Morning Music. 620 U A-M:" 
— breakFast-tlme show. . 1028 Brian Hayes 
and guests. 1225 pjn. Midday Report, 
with Alan Clark. 138 LBCs after-much 
special 425 Afternoon Report. 530 
NewSbreak. 8.90 Music In 5tereo. 9.00 
Nlglnllfie. 120230 a.m. Ntghtwateh— 
news [■very half-hour through the night. 


Capital Radio i 

194m and 95.8 YHF, 
620 »,m. Graham Dene's Breakfast 
Show. 920 Michael AspeL 1320 Dsvo 
Cub with Cash on DeJJrery. 520 pan. 
Rwer Scott with Ms men 0'CU)d( ThrtU- 
7-80 London Today. 730 Adrian Lore's 
Open Lino. 9.M Nicky Heine's rock 
programme. 1120 .Tony M.»atT*s • Late 

Show. 220 a.01. Peter Yomut'a Nbrtil 

FHgfati 


PEOPLE WHO have spent a long 
time in the tropics should be 
subject to compulsory medical 
checks when they re-enter 
Britain a tropical diseases expert 
will urge to-day. 

Travel agents should be 
legally bound to Inform travel- 
lers of precautions to prevent 
infection. 

These calls from Dr. Peter 
Bor eh am will be put to nearly 
900 delegates at tbe British 
Pharmaceutical conference in 
Sbeffield- 

He will warn that tropical 
diseases, which many doctors 
have never seen, are increasingly 
being brought into Britain. 

He will site a dramatic in- 
crease in the number of cases 
of imported malaria from 62 in' 
1966 to 1J220 last year. 

Dr. Bore-ham says: “The rise 
irr tbe number of cases is mainly 
dne tn an increase in tbe number 
of people travelling and the 
increased speed of travel." 

He agrees that the chances of 
Malaria being transmitted within 
Britain were negligible but 
warns: ’‘With TB, there is a 
very strong risk of -transmission 
Thar is why I would like to see 
compulsory x-rays for people 


who- have been in endemic areas 
such as the Indian sub-continent, 
parts •Of Africa and the Far East. 

"One - of - th e points which 
should be giving us most con- 
cern is /that medical checks on 
people -entering this country 
after lodg-.spetis in the tropics 
arenot mandatory. 

“ I- . would also like to see 
holidaymakers given much more 
information about what pre- 
cautions; to take.. Travel agents 


should be legally .1 
give this.'* 

Dr. Borebam -says- 
diseases were being 
in Africa and a.grea 
should be spent by t 
dustry on developing 
for treatment 
The ■ week-long 
with delegates from - 
Street dhemists will 
by Mr, Roland, Moyl . 
of State for Health- . 










loco cuts nickel outpi 




BY KENNETH MARSTON 


CANADA'S Inco, major nickel 
producer, is to discontinue pro- 
duction of regular .electrolytic 
nickel at-, one of Its four re- 
fineries, thfe Port.Colborne opera- 
lion" in Ontario, as from January 
30 next The big. plant will con- 
tinue. -. to., produce “S” nickel 
rounds, for. tbe plating industry, 
and also tbe utility shot and pig 
class twq’nlckel . products which 
have been" developed for the steel 

and fbiradxy industries: — 

rneo’s. latest mows jneffecte tbe 
depressed '-World' market condi- 


tions. - which have 
consumer switch to 
class two nickel, coup 
over-supply of tbe 
general. The electro 
Close-down will .res 
re fin ery’s workforce I 
twally reduced from . 
to Just under L000; • 
Meanwhile, the EJ 
build a. $C<fc2pL (£3-* . 
treatment plant at Po» 
Construction is to star -, 
year .and ft due to w 
by ‘ spring 1979, ' " 
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by RONALD CRICHTON 


I, UaS 3> /> 
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. • 1 . • -5* National Opera's Mr. duFJessis started stiffly but poses m the last stages of illnefs \ b’ 

-wiem* served them improved by leaps and bounds, —the treatment of the main 
,Fb\ V d **“ e - ™ new He managed Marcel’s conversa- characters was sound, the four 

. - on i?nQ ^y evening, tional patter with skill. Ln the Bohemians’ pranks in the outer Into the scope of a twn-and-a- 

*4*- i nger service still — if duet with Rudolph, he pro- acts for once reasonably enter- half hour play. Pam Gems has 
• ay can match their duced tone of a quality to match taming. But Mr. Avray is too crammed the whole life of Queen 
cas V.l w *. Valerie Mr. RendalL often carried away by unlmpor- Christina of Sweden, with the 

? ^ as David Lorna Hayward's buxom, down tant ideas— there is too much inevitable consequence that. 

, ' , AUdoiph. Christian to earth Mnsetta makes the girl’s business with a plaster Venus in apart from the Queen herself, no 
as. Marcel. Three kindness to Mimi believable and the studio, the chorus boys’ mock one is shown in any detail There 
* s . n ? alure enough to umnelodriuhatic. • Nowadays homage to Musctta outside the « material here .for several 
- . ccmi s vocal lines in Sebauuard is mote often given Care Momus gets out of hand, plays— about the Queen's abdica- 
,iy young voices can to a young singer than to an and is not the only instance of tion and move to Rome, about 
' ‘ 50 ageing baritone who. can’t dubious sight-lines. It is a pity her affairs with Monaldescho 

0 strain credibility as manage Marcel any. more. David to spoil the effect of the dving and Cardinal Azzolino, about her 

- * -■ kbt Marsh belongs to the former Mimi’is return in the last act by odd involvement with the Milan 

-a stuaents in the category. Be, too, began stiffly spotlighting her approach. republicans. By hurtling through 

□e Romantic period, bot soon showed that the role The settings by Hubert Monloup 50 much. Miss Gems has in- 
agreeaole to believe 1 b worth having. John Tomlin- are striking: as convincingly Crested mein nothing. 

S .»? aso j P ro ^ f ons wry accent of Colline’s Parisian as those in the Govern What can the Quceo’s con- 
t u good looks farewell to his eloak was most Garden' production but far less version from the Lutheran 
■ sJ-SlL'iL' aiM !' - Eric Shilling (Benot) cluttered. The Bohemians live church to the Roman signify 

Mastersons winning and Denis Dowling (Aldodoro) not in an attic but a high, split- when she is never shown with 
" ««-*£!*»’ of “* e ° ? er Ssnerauon proud, level studio which is turned any kind of religious interest? 

£ *“£ J? e . conducting of Charles round for the second appearance How can her abdication matter 

'• . yeT Madterras, _ foil of exemplary — the way it is built ensures that when we have only seen her at 

• * spr ^f d °»v r 2?,? toying detail, as ~tf he was as we have three long intervals, home, behaving like a foul* 

1 as we wer e *he The costumes are rather dull, mouthed stableboy? Why show 

' * l ™* 5 P” ngl Pals voice s, mi ssed some- and doubtless authentic. But Descartes at her court if they 

• Tbe un0 ^ tn J s ?T® wa y a the least satisfactory feature is are not to have any serious con- 

„ ‘s^auWully estab- Puccini score needs to be patted the lighting, with cinematic versadon? 

• r I “S®? 1 “ e v a!on S tf a suspicion ■ of indul- dims at ^ hat ^ prod ucer sheila Alien who D i aV s the 

In Si t SSEPE &3 L s C?Gs.'b asst sss. jus sssjs. s-J-S-S 

l, s a lyric tenor of work of the guest producer. inle nsity. The result is even L. H l" P°PPed over her 
ced. natural round- Jean-Claude Avray, was such a more irritating. because less well guardsman s haircut, she displays 
must pray he won't strange mixture. Except for one carried out, than the similar concern for her 

- , • too much abroad, thing— Mimi’s jerky, 'doll-like effects in the Edinburgh Carmen, think' 1mv conclusion maJ "be 

drawn from this change of 


B. A. YOUNG 
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character: Christina has specific- 
ally rejected motherhood earlier 
in the play, and it can hardly be 
supposed that her eccentric life- 
style can be attributed to frus- 
trated maternity. 

Indeed I could not find a tonic 
theme at all in the piece, only a 
precis of the Queen's life ex- 
pressed in a series of short 
symbolical scenes that follow but 
do not grow out of one another. 
These are not very well acted 
in Penny Cherns’ not very 
polished production. though 
Bernard Brown’s Oxenstierna. 
Charlotte Cornwell’s Lady Ebba, 
Barry Rutter’s Chanuf.. Valerie 
Lush as the miseroffle Queen 
Mother, glow with signs of life 
among the general grey ness. 

Their truth to history is not 
a matter to argue about. When 



Semi-Monde 


bv MICHAEL COVENEY 


On Friday night io the Gorbals, of Mrs. Simpson, walks through 
Noel Coward's Semi-Mntule the final scene calling for 


received its world premiere. 


’’ Madame 


Duchesse • do 


7 ; Windsor.” while Cyril, now in an 

Some urchins set fire to a car ^ uniform cpnfers aTlx i ous | v 
outside the theatre to celebrate wUh bls lliarried ]over . sirens 
the event. Inside, a Packed and m i npie with Debussy and the 
excited audience went to a mar- hoteJ vacuum cleaner. The stage 
vello us party. A circular lounge pj c t ure j s austerely transformed 
bar of the Ritz Hotel. Pans, is W ith white streamers and 
festooned with balloons and balloons. The lilac* have been 
paper streamers. Tall mirrors replaced bv ticcr lilies 
across the back of the stage are _ ... 

topped with art deco panels. Every now and Hien there w 
Beige flower bnwls are brim-full a niomeni or vintage Coward. 

of pink and blue lilacs. A clown Jero ™ Kl?nnedy ; . an , aae3n ? 
in baccy whim — Coward’s novelist, says good-bye to Tams 

ASS & 


SlS U ^ li 3^ e rai!?^ pfayed * by' Ann 

f f in ss 1 gyrsuSTdir ss 

^nmnnn gue ' *? d hl^SHS!? fo rtunat e case of another of 
^ ci'v Wn , SayS K, h ^ Corelli’s pupils-’ 1 Poor Griselda 

S 5lL-fn eatlDS ?^ k K brea ,?’- Mencken. ^the mosr constipated 
is making a nuisance of himself. Carnien I vc evcr seen " And 

Semi-Mfnuitr is written on the when someone yelps “ Oh God ! " 
scale of Cni'nfccde and was read as the lension escalates, he' is 
by the Master, we learn in Cole chided with “That remark no 
Lesley’s essential biography, to longer has any dramatic sig- 
Diana Cooper and Iris Tree in nificancc. One uses it when one 
1926 when he was appearing in C3n’t find a taxi.” 

The Vortex in Chicago. Money The characters talk about re- 
was as dinicuii to come by in the turning to London, being home- 
theatre then as it is now and. ^jck for the South of France, 
although Basil Dean apparently | iv ing for the moment.” At 
.had some good ideas on how it otie pnLm. the suffocatingly sav 
should be produced and Max Beverly Ford exclaims “ Jimmy's 
Rejnnardl was keen. to direct it a party tonight!”, jumps on 
in Germany ia translanoa. in a jable and says “Hello Cyril." 
fact .was prepared), the play The young cast, all thirty of 
quietly slipped into oblivion, them, project an ’den of world- 
unperformed. weary insouciance rather than its 

It was originally titled R it» embodiment. This is consistent 
Bar and Coward enjoyed writing with the company style and 
it. Id 1957 he wrote to Beverley allows for both affection and 
Nichols: ” Bit: Bar was as jagged mockery in the production. Mr. 
with sophistication as all get Prowse's costumes are. as usual, 
out: the characters were either so beautiful they hurt the eye: 
demi-mondaine or just plain a cuataway Spanish dress for an 
mondaine. shared their apart- American ingenue, cream decnl- 
nienL< and their lives with mem- letc for the giri with spectacular 
bers of the opposite, or the same, bosoms, a large fur shoulder 
sex and no wife dreamed for one cape rhbt could he a Dior rent- 
instant of doing anything <n nant for one of the lesbian, 
banal as living with her hus- school. And the men. endlessly 
band.” It is, in short, a reck- smoking and sipping fashionable 





Sheila Allen 


LiX-nard Burt 


the abdication i s reduced from of Monaldescho becomes a great events as Miss Gems , |v : oul 5 po V en testament to an cocktails, arc. of course, in im- 

a grand public ceremony to a squalid scuffle with the Queen chooses to see them. If you outraseous p llfebg(y , e that dis- peccable evening dress, 

bad-tempered domestic quarrel, herself striking the fatal blow, need more, you must look else- annf , arf ,A , h ? War ,, „ . , ' ,, 

when the political assassination these are the inward content of where. pp the . If Lnwavtf himself was grate- 

Tbe world it describes is one ful that Seim-Movde. as he put 

of shrieking. bitchy. selT- it. ’’ mercifully never saw the 

Crvstal Pal ace conscious intrigue and the play light." this a si finishing premiere 

" a41 j s probably the most accurat? suggests that the scope of the 

stage representation of the 20s piece was not ih<? only reason 

M milieu coward inhabited that for its neglect over the years. 

hv ANTONY THflRNfROPT we bave * Two married couples It is a young man’s play, to he 

UC4-lJLLCtll.CI- py ^ L IvJi l 1 nuivl v-rvVJrl exchange partners: the band sure, and its flaws are as 

of lesbians are balanced against numerous as its indiscretions. 


:ifcpr RUGBY 


David Rendall and Valerie Master-son 
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hakes peare Theatre 


As You 
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It 


by B. A. ."YOUNG 


r* milieu coward inhabited that for its neglect over the years, 

hv ANTONY THflRNfROPT we bave - Tw ° married couples It is a young man’s play, to he 

UCLllLCtllCL ^ L l 1 nuivl v-tvL/rl exchange partners: the band sure, and its flaws are as 

of lesbians are balanced against numerous as its indiscretions. 
Elvis Presley timed his exit to contemporary failure and aliena- middle-price range sedans said a clutch of highly-strung homo- Rut I imagine that the real 
perfection. The great symbol of tion to the comforting warmness tins was a “made it” audience sexuals: the Russian is shot dead reason for its disappearance has 
the “pop" era. which he of Californian sophistication. — made it to some money, a I 3 ^ * n ,b .e P* a >' by an irate rival something to do with the uncom- 
prodded into motion in the mid This time it was the group that mortgage, and to thirty. The called Mike Craven: and a sad promising vulgarity and forth- 
fifties, cut out at a symbolic looked bored as rt went through obvious has happened to popular loner. Cyril Hardacre. wanly rightness with which Coward 
moment. Suddenly everything its familiar string of Latin-Rock music — it has split itself by age. pursues one of the married documented the sexual permit- 
in the popular music world looks — pulsating drums, screeching Santana will always be right for ladies. siveness of the lime. What 

different. guitars. predictable lyrics. Southgate dinner parties: Elvis In Philip Prowse’s breathtaking Reinhardt may have liked about 

Even the music Press has Costello had been unsettling: Costello, and the rougher “new production, history is closing in the play is certainly v.hat ihe 

turned asaiast the suner erouos witb Santana everyone relaxed, wave " bands, are playing to more rapidly than perhaps Citizens, in inimitable and 

the (mainlv) British bands of Bnt lhe care at ^ exU were lboSe st, H hanging around out- Coward knew or intended A beguiling fashion, have triumpta- 

tbe late sixties who now only the - .giveaway. The lines of side in the streets. page boy previously in search antly placed on their stage, 

jet. out of tax exile, or their - 

Mock-Tudor Wentworth estates. r - — ■ — . — . " ■■ ■ " '- 1 

to appear in the gossip columns. 

Their ostentatious life styles 
might have been tolerated if 
they bad progressed musically. 

but the inspiration \«thered in CC— These theatres accept certain credit cards by telephone or at the box office 

the sun. So as soon as punk r . 

changed its name to - new OPERA & BALLET ’ THEATRES j THEATRES I THEATRES 
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Waiter's Caurt Brewer Street w.l. 
Twur Nigntlv 8 15 Jnd 10.15. 

PAUL RAYMOND pre«>ni« 
PENETRATION 


Sec. 7 10 Li Boheme. 104 B*tea»r frot ‘L 

always available multi or perl. grauhv. GoojJ-looVino men an i women 
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COVENT GARDEN 240 1066 

5 FECIAL ANNOUNCEMENT 
THE TROJANS 


sexual act." Evening News. You mav 
drink and smoke In the auditorium. 
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\ companies gambled on a new engush ?£atio'iKl opera 
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nium proper; its e u P h6ria.T feel from its better them. Well, that all sounds Teason- ^ to n *>» s »‘- SJ0 ,g T Sf ch^kT 100 

: not on Act 1, scene moments • _ .. . . . „ able but it is a bit glib The part 11 of ttojaiw murder at the vicarage 
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JULIE HARRIS 
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Emllv Dickinson in 
THE BELLE OF AMHERST 
Red. Price Preview* Tnt. & Tmr. 


Dlre-i (mm Lai Vegas 
THE LAS VEGAS FOLLIES 77 
A GUTTERING EXOTIC 
STAGE SPECTACULAR 
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PART II OF THE TROJANS 
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AGATHA CHRISTIE'S RAUCOUSl 
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Third Great Year • WILD 

— "Unremittingly lunr 
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EUNICE GAVSON. TIM BARRETT 
OONT BOTHER TO DRESS 
A New Comedy Dv NEVILLE SIGGI 
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imnndtians of sons hpndtns of the knee. remarKaoiy pretty scenes^ wiui thmunii a - ci»ri»i*pi»or cl«le~ jen ny quayll ,,, a c ..h>. 

■ope THE CIRCLE 

Somcrjfi Maugham's hmom comedy. 

01-838 7611. - Faultlcxlv ac'ed worth going mde» to 
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reduced price ores. 
TROILUS AND CRESSIDA 


CELIA 

JOHNSON 
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13-17 sew. ST. MARTIN'S. CC. B3G 1443. Fvs. 8 0. SCENE 4: The Original EMMANUELLE 
IUSTER Man. TuesdBT 2.40. Saturday* 5 and S. IX». Proai 1.05 3 10 S 15. S.SO. LM- 
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OVERSEAS NEWS 


S. AMca braces | New battles 

. . 1( . . . reported 

itself against i n south 


$500m. plan against deserts— all that’s 


Iroi^ 

ismotyP 1 


»T JOHN WORRAU. 


NAIROBI, 


sanctions threat Ethi °p> a 


BY QUENTIN PEEL 


JOHANNESBURG, Sept. 11- 


SOUTH AFRICA is being pre- 
pared both psychologically and 
piateriaily for a campaign of 
economic sanctions whicb could 


follow failure to achieve a nego- 
tiated settlement in Rhodesia. 


Dated settlement in Rhodesia. 

Zt was officially confirmed this 
week-end that oil and other 

strategic materials are being 

stockpiled in the country to 

cushion it against such an event. 
At the same time, several Govern- 
ment Ministers have warned their 
supporters to prepare themselves 
for tough times ahead. 

Mr. Pik Botha, the Foreign 
Minister, who has been most 

involved in negotiations with 
Britain and the U.S. over Rhode- 
sia, told a week-end audience that 
the Government was bracing 
itself against attempts to isolate 
South Africa. He repeated earlier 
warnings that South Africans 
must steel themselves to with-, 
stand sucb attempts, and warned 
that their effects would be felt 
within the next few months. 

South Africans should not ask 
for more money or a better life, 
he said. “We cannot afford it 
There are other things that have 
to be paid for." 

Meanwhile, Mr. Chris Heunis, 
fee Minister of Economic Affairs, 
confirmed that the Government 
had launched an extensive cam- 
paign to stockpile strategic 
materials, including oil and other 
fuels, “to cope with any fore- 
seeable event" 

He did not give any details, but 
told an audience in the mining 
town of Welkom -that supplies 
would be sufficient to see South 
Africa through, based on normal 
requirements, for some consider- 
able time. Contingency planning 
was continually taking place to 
identify possible critical areas, he 
said, and the Government was 
also planning to encourage the 
development of more South 
African manufacturing industry. 

The week-end speeches follow 
two major statements by South 
Africa’s defence leaders. Mr. 
P.' W. Botiia, the Minister of 
Defence, admitted that the arms 
embargo on South Africa n iw 


Involved all “the great arms 
producing countries" and. the 
Republic was now involved In a 
struggle for survival General 
Magnus Mai an, chief of the 
South African Defence Force, 
warned that South Africa was 
facing “ total war ” and would 
have to prepare an “economy of 
survival” 


There is, however, considerable 
scepticism here about the will- 
ingness of the Western Powers 
to resort to sanctions against 
South Africa, and about the 
likely effectiveness of whatever 
measures they might introduce, 
short of a total oH boycott. Some 
political commentators believe 
that the whole campaign bas been 
launched not so much in response 
to specific warnings from the 
West, but to rally faithful sup- 
porters behind proposed constitu- 
tional changes in South Africa. 

In a study given its first pub- 
licity this week-end, it is pre- 
dicted that an economic boycott 
of South Africa could bave real 
sbort-term benefits for the 
economy, by stimulating local 
manufacturing industry. 

Prof. Arndt Spandau, bead of 
the Department of Business 
Economics at the University of 
the Wltwatersrand, predicts that 
a ban on foreign investment 
would not have disastrous effects, 
because it could be largely re- 
placed by domestically generated 
capita], although high technology 1 
areas would undoubtedly be 
adversely affected. A trade boy- 
cott could bave more damaging 
effects on employment — particu- 
larly on black . employment — 
although it would be unlikely to 
affect such vital commodities as 
gold, diamonds, and other 
strategic minerals, he said. 

The most serious boycott 
would be of oil, although that 
could only be made effective 
through a physical blockade, 
Prof. Spandau believes. Soutb 
Africa's own process of 
producing oil from coal — the 
Sasol scheme — would be unlikely 
to provide more than 30 per cent, 
of the country's requirements. 


NAIROBI, Sept 11. 
HEAVY FIGHTING between 
Ethiopian forces and Somali- 
backed guerillas was reported 
by both rides to-day. The 
guerillas who have seized 
Ethiopia’s Ogaden region 
during seven weeks of fighting, 
say they have control of the 
key mountain town ef Jijiga. 
but Ethiopia says ~ the battle 
for the town continues. 

The conflict between the two 
Soviet allies seemed to be 
moving closer to all-out war 
with Mogadishu radio yester- 
day rta l m i n g that Ethiopian 
fighter - bombers . attacked 
Somalia’s second city of 
Hargels* and the town of 
Togwajale. 

A communique from toe 
Western Somali Ubsratiofi 
Front (WSLF), received here 
to-day, said WSLF forces had 
conquered JIJiga, Ginasanl to 
the north and Hadu to tftfi 
west. At Hadu, toe WSLF 
Forces killed 250 Ethiopians, 
shot down an Ethiopian air 
Force F-6 Jet and destroyed IS 
tanks and 45 arm oared cars, 
the communique said. 

The Ethiopian media to-day 
said that the fight for Jijlga 
still raged and Somalia had 
“ now concentrated all Its 
forces and might to seise 
JUiga-“ 

Beuter 


| AN AMBITIOUS . world action 
plan to combat the spread of 
deserts has emerged from the 
100-nati on conference on deserti- 
fication called by the United 
Nations which ended here this 

i week-enfl. ' 

i How to finance it, however, has 
raised problems whicb are so 
far unsolved. The total estimated 
j cost is V SSOPm. ' The African 
group proposed' a ” special 
account" for implementing the 
plan, drawing Tenure es from 
the UN member* states, inter- 
national taxation, donations, 
multilateral, financing institu- 
tions apfl interest-free loan a 
This proposal was passed by 
the conference in the teeth of 
rigorous opposition from IS 
Western nations and their sup- 
porters, led ' . by- ' the United 
States, who are always the 
largest financial contributors to 
international development pro- 
grammes. A ILS. proposal to 
Investigate the plan's financial 
implications by means of a con- 


sultative group was defeated. A 
similar French proposal wu 
withdrawn. 

The action plan, in spite of 
looming financial doubts, was- 
unanimously approved. It is to 
be launched immediately On an 
international co-operative basis. 
The goal is to implement the 
plan by the year 3000. by which 
it Ls hoped to have the world's 
deserts under control and 
rehabilitation schemes under 
way. 

Governments of countries 
threatened by deserts are to 
carry but their own programmes 
with technical aid and support 
from international programmes, 
which have the use of some of 
the world's best scientists! 
Countries- are asked to make 
anti-desertification part of their 
national development efforts. 

The plan calls for support 
from the UN agencies in 
co-ordination of scientific and 
technological research and the 
provision of financial and tech- 


nical support. 

The United Nations Environ- 
ment Programme {UNEP) and 
the environment co-ordination 
board, which consists of. repre- 
sentatives of-' Televast UN 
agencies, are to- be responsible 
for the plan's implements tion. 

A giant world desertification 
map specially prepared for: the 
conference, and detailed' surveys 
by scientists, shows that - two- 
thirds of the world’s nations are 
suffering from desert Spread. An 
area of 9.1m. square kilometres, 
almost the sire of China, bas 
succumbed to desertification, 
which has Intensified in recant 
decades- The Future of 628m. 
people is affected, "of - which, 
between 50 and 78m. are affected 
by decreases in productivity. 

The conference -was activiated 
by the drought disaster in the 
Sahel, on the southern - fringes 
of the Sahara, where In tiie patft 
50 years 650,000 square- kilo- 
metre* of once-p rod active land 


has become desert ' 

: The plan emphasises 
“ action is required 
before the costs of 
rise beyond 

or before the opportunity to act 

is lost forever." ana It Points « 
man’s misuse of land as wing 
the' prime cause of desern- 

- public participation 
’a® an integral element in com- 

■?sb 

vr&in belts for the north and 
£uth Sahara; management of 
the deep aquifers (underground 
lakes) in North Africa and the 
Xri!b lands; development of 
grazing resources; regional co- 
: operation in managing, shared 
water 'resources; the use of ^ 
dltional energy resources 
on vegetation (firewood apd 
charcoal binning) to be con- 
trolled and improved, better 
range management and control 
S~cattle and goat J*® 

maintenance of rural labour 


forces; the "na«atarito$ 
nomads” and resetting-' 
people migrating from n 
urban areas. ' *■ •■ji - 

As UN conferences ^ 
ties were Kept at a hnrV 
But Western delegates “ 
angered by a successful j 
vote denouncing IsraeJV 
documentary input on the 
desert— perhaps tbe wprfij 
successful 'attempt tore* . 
desert— os expressing ?£ 
fanaticism" and "Isiuiea 
ganda." Earlier, a PLO® 
accused Israel. of. plunder 
waters 'of 'the Jordan. -- ■ 

- Summing up the Keoy 

Terence's. president, ^ % 

Klano. Water Developa# ! '.effSlH 

iater, said they bad "ft. . r 
cold fact that without mol * 

manpower - ; all our ., ,% 

: recommendations and res ■ , r fill 4 * 

will come to nought" $ jmT J! J * 

major donore and Snanq . { is »+ ■ 

tut tons “ to act genera nsb 

war for human survival'' ' 


Catalans celebrate # 
national day as 


Italy’s public sector 


autonomy approaches 


missing 


BY DOMINICK ), CQYl* 


IY CHANA SMITH 


BARCELONA, Sept U. 


Sudan Cabinet 
reshuffled 


President Gaafar Mohammed 
Nimairl of Sudan reshuffled 
his Cabinet over toe week-end 
relieving 'a number of minis- 
ters of their posts and giving 
himself the position of Prime 
Minister and Minister of 
Finance and National Economy, 
Alan Darby reports from 
Khartoum. The moves were 
interpreted here as an indica- 
tion that the president Is plan- 
ning to personally introduce 
tough economic measures to 
deal with Sudan's problems of 
growing external debt find 
rising prices at home. 


Saudis to limit oil output Amin mystery 


as Mideast peace lever 


BY RAY DAFTER, ENERGY CORRESPONDENT 


SAUDI ARABIA has given a 
fresh warning that it plans to 
use its oil supplies as a political 
weapon in a bid to obtain a Mid- 
dle East peace settlement 

Sheikh Ahmed Zaki Yamani, 
the Saudi oil minister, is re- 
ported to have informed a 
group of visiting Japanese poli- 
ticians that Saudi Arabia would 
limit production to 8.5m. barrels 
a day. 

He urged Japan to put pres- 
sure on the United States to 
secure peace in tbe Middle East 
and Israeli withdrawal from oc- 
cupied territories, according to 
reports In Jeddah. 

Saudi Arabia operated a simi- 
lar ceiling until last December 
but this was abandoned to re- 
inforce Us pricing proposals 
after a dispute with other mem- 
bers of th« Organisation of 
Petroleum Exporting Countries 
(OPEC). 

During the first six months of 
this year, Saudi Arabian output 
averaged 8.3m. b/d, a 14 per 
cent, rise on tbe corresponding 
period of last year. In recent 
months, however, there bas been 
something of a glut of oil on tbe 
world market. With a number ol 
oil groups reporting record oil 
stocks the demand for crude bas 
been weakening. 


Kuwait, for instance, ls 
reported to be offering a 10 cents 
a barrel discount,- providing its- 
customers meet' their contracted 
lifting volumes for the second 
half of this year. 

According to tbe Petroleum 
Intelligence Weekly, the produc- 
tion by Kuwait Oil Company ran 
at about 1.6m. b/d in July and 
August, some 20 per cent below 
the country’s desired level. 


Two new reports point to the 
problems facing oil importing 


problems facing oil importing 
countries. Mr. Edward Krapels, 
a visiting' Research Associate at 
the Royal Institute of Inter- 
national Affairs says in a an 
International Institute for 
Strategic Studies report; H Given 
their relatively weak military 
strength, the oil producers have 
acquired an extraordinary 
degree of political influence— 
and none more so than Saudi 
Arabia." 

And a study by the Organisa- 
tion of Arab Petroleum Export- 
ing Countries (OAPEC) says 
that by 1985 the United States 
and Japan will be as dependent 
on Arab oil as Western 
European countries are now. 
OAPEC forecasts that tbe U.S, 
instead of reaching oil self- 
sufficiency would have to import 
at least I Ora. b/d. tbree-fiftbs of 
it from Arab 6tates. 


Mystery— and scepticism — still 
surrounds the reported fflneso 
of President Idl Amin of 
Uganda, John Worrell reports 
from Nairobi. According to his 
British-born adviser. Major 
Bob As ties, he is on an Island 
In Lake Victoria recuperating 
from, an operation. On toe tele- 
phone yesterday, Major As ties 
said: "The President Is In a 
deep sleep similar to a coma." 
But diplomats contacted in 
Kampala believe the stories' of 
“a deep sleep” are a rose to 
enable the President To avoid 
answering Internationa] appeals 
to Stop toe public execution 
last Friday of 15 Ugandans 
convicted of plotting a coup. 


HUNDREDS of. thousands of 
Catalans were ' massing in 
Barcelona to-day. to commem ar- 
rets toe Dbada, the Catalan 
national day. On September 11. 
1714, Catalonia, which backed 
Archduke Charles of Austria in 
the Spanish War of Succession, 
fell to King Philip - V of Spain, 
thus losing toe independence tbe 
region had enjoyed since the 
Middle Ages. 

To-day the Catalans- are closer 
to solid autonomy than they bave 
been in 2S3 years. Negotiations 
between the Spanish Govern- 
ment. Senoc Josep Tarradellas. 
78-yearold President in exile of 
the Geaeralitat, and a Commit- 
tee of Catalan MPs and elders 
are almost complete. The 
Generalitat is the autonomous 
Catalan Government which was 
established in ' 1931 but dis- 
banded bv General Franco in 
1938. 

It is expected that a provi- 
sional Generalitat will soon be 
established by royal decree. But 
It will bave few powers until 
guidelines tor autonomy for 
all Spanish regions have been 
laid down in the constitution 
that is now being dfawn up. 


I Framework 


Election in Norway 


Norwegians yesterday started 
voting in a general election 
amid conflicting public opinion 
polls over who would win— 
socialists or non-sociaUsts — 
Renter reports from Oslo. 
According to the latest opinion 
survey voters are now divided 
about 50-50 between the two 


camps. Bui all polls agreed that 
the ruling Labour Party and 


the ruling Labour Party and 
the Conservatives, playing a 
pivotal role in a three-party 

non-socialist coalition, were 
likely to make big gains. Tbe 
question remained whether 
allied parties In the two camps 
would capture enough seats for 
a viable Parliamentary 
majority. 


BOND DRAWING 


AKTIEBOLAGET SVENSK EXPORTKREDIT 
(Swedish Export Credit Corporation) 

71% Notes 1983 


The Generalitat will be a dual 
body, consisting of a president-- 

Sr Tirr id ellas— withy, specific 

powers and an execptiTe. coun- 
cil, appointed and preaided over 
by Sr. Tarradellas. of 1 2 voting 
members plus the, three chair 
men of the Catalan provincial 
deputation. . 

The text of the proposed royal 
decree, published in to-day s 
Barcelona newspapers, transfers 
dowers over some local services 
to the provincial deputation , and 
gives toe Generalitat the right 
to co-ordinate deputations’ acti- 
vities within tbe framework of 
Catalonia's general Interests. 
Moreover, tbe Generalitat will 
be empowered to make proposals 
to the central Government— and 
these will Include suggestions 
for the form of Catalan auto- 
nomy. 

Catalans had hoped that toe 
Generalitat could.be proclaimed 
In time tor to-day's Dtada- But 
in recent weeks negotiations 
have been bampered by clashes 
between Sr. Tarradellas who, so 
to speak, inherited the presi- 
dency in exile in 1954, ' and 
Catalan MPs elected in June 
this year. The latter have, .-In 
several cases, disputed Sr. 
Tarradellss’s powers to speak 
tor Catalonia, claiming that they 
are the elected representatives 
i of to-day's Catalonia and be! is 
not. Urgent talks last week 
between these MPs and toe 
Prime Minister. Sr. Addlfo 
Snares, appear, however, to have 
solved toe dispute and made it 
possible to go on to toe final 
stages of negotiations. ; 

All Catalan parties cam- 
paigned in June on a pro-auto- 
nomy platform, as well ■ as 
Spain’s ruling Union of the 
Democratic Centre, which polled 
34 per cent of toe national .vote 


bnt took only 16 per cent. In 
Catalonia. However, Socialists, 
Communists and smaller Catalan 
parties who. between them, took 
SO per cept of, the local vote, 
demanded rapid far-reaching 
autonomy. The ruling party and 
Sr. Suarez appeared to hope 
that devolution might be more 
gradual and less drastic. 

Since June, events have over- 
taken the slow but sure 
regional policies of tbe central 
Government. 

The urge tor autonomy has 
aroused the heavily industria- 
lised, hard-working and pros- 
perous north, especially Cata- 
lonia, tbe Basque country and 
Asturis. The young, middle- 
aged and old have caught tbe 
fever, regardless of political 
preferences. 

Last night armed riot police, 
firing rubber bullets, raced 
down Barcelona’s colourful 
boulevard, tbe Ramblas. clear- 
ing it of extreme left-wing 
youths who appeared to de- 
liberately crash buses into shop 
windows, so as to provoke a 
clash with the authorities and 
upset this week-end's peaceful 
but exuberant festivities. 

Watching toe melee from a 
nearby pavement cafe, a 70-year 
old Catalan historian, sporting a 
Catalan emblem in nig button- 
hole, said: ” We Catalans abhor 
this deliberate trouble-making 


ITALY'S PUBLIC sector deffefc 
for 1978. on the basis of unpub- 
lished provisional, figures pre- 
pared by tbe Treasury and_ other' 
Economics Ministries, is under- ‘ 
stood to be much, greater -than 
that contained in the Govern-' 
mentis undertakings to. the . 
IhteruafjQpal Monetary Fund" 
earlier this year at the tone of 
a $530m. drawing from ;toe IMF,., 
Tbe authorities here - - .have - 
denied unofficially Thar there is 
to be any formal te-negntiatioh 
of the terms incorporated in. the- 
ItaHan letter of Intent 1 ?- signed 
in April- However, there is evi-'_ 
dfence that the minority Chris-': 
tlan Democrat ■ Government of 
Sig. Giulia Andreotti is already 
in touch with the IMF -on - ;the. ; 
terms of the 1978 budget to be- 
presented to Parliament, later ; 
this month- * • 

This is believed to provide tor: 
an overall public-sector deficit 
in toe region of Lira 20.0601 hl 
(£ 13.3bn.l or some Lire 5.900tra. 
(£3.7bn.) in excess of the guaran- 


tee given to the IMF la April. 
--/Additionally, toe Italian letter 
of, intent .at that time limited 
the overall increase in_ state 
spending next year to some 7 
per cent over toe original provi- 
sions for the current year, 
although it is now being argued 
officially here that this permitted 
growth In expenditure should, or 
was even intended, to be, based 
'on an. annualised . figure calcu- 
lated on the actual outturn in 
the first half of 1977. 

../ Official projections . of public 
expenditure in “ Italy - -', are 
notoriously unreliable and esti- 
mates presented at this time 
each year, are taken generally as 
ar guide to the underlying trend 
rather than an actual projection 
of the likely, out-turn. Accord- 
ingly, the unofficially suggested 
1978 deficits in the region, of 
L20,006bn. is accepted : as being 
little more than toe best official 
guestimate as of haw, not ftast- 
because -toe Andreotti. Govern 1 , 
meat, is under . considerable 


R0ME,~Sjig> 


domestic political, pr& 
bail out a growing - git 
state-sector companies w 
in dire financial difficult 
. Meanwhile. . ; there 
encouraging news thia'1 - 
on the balance-uf-tra® 
although -seasonar/fad 
play an important- parf 
mereiaT transactions aj 
of year, - quite apart/ C 
evidence of' a downwg- 
tlne in Italian imppetj " 
consequent izn plica tif 

future industrial pntil$ 
Commercial tfaxHop 1 
July showed a surplus? 
(8190m J. conflnningg__ 
in.- June,- when tb&-jnHP 
L82bn. For- the/ 
period Janus ry-July/ti 
the overall trade -deficit 
under LZ.OOObtu, ah/ 
ment ol liOOQba. oa? ' 
para live period the/ 
year. Imports in the/p 
creased by 23 per ceric: 
while exports rose -by. 
aQy under 38 per cent "• 


Lance now 


to go by weekend 


U.K. may ^ 
become Eure 


■Y JUREK MARTIN, U5. EjHTOIL WASHINGTON, Sept U, 


Texas, says 
Thatcher 


by people who represent- no -one. 
We want solid autonomy with 
control of our social services 
and as much of our finances as 
possible, but we are common- 
sense people— cheerful, self- 
sufficient and . orderly, not 
rabble-rousers." 


— i r. 


By. jurek Martin 


Language 


Such attitudes have been dis- 
played often in Barcelona in 
toe last 24 hours. Families from 
all over Catalonia bave poured 
into the city bonking their car 
horns, singing and waving toe 
red and yellow striped Catalan 
flag. They have laid wreaths on 
the statue of Rafael Casonova, 
who died. In the siege of Barce- 
lona on September 11, 1714, and 
talked Catalan politics is cafes 
until dawn to-day. Over- 
whelmingly. they have obeyed 
pleas by tbe organisers of this 
evening's giant march for 
" peaceful, responsible ” displays 
of Catalan national pride. 

Catalonia will soon be the first 
Spanish region to enjoy a small 
but real step towards autonomy 
and new, better relations with 
the central Government, whicb 
is now encouraging local lan- 
guage and character rather than 
stifling them, as in toe past. 
Whatever the difficulties of the 
Generalitat negotiations, what- 
ever tbe reservations many Cata- 
lans feel about Sr. Tarradellas — 
some of them say be is more 
a worthy symbol of the past — 
to-day's mood is tolerant and 
festive. “We are very proud to 
be Europeans.” Catalans are say- 
ing. "We feel more European 
than Spanish. We are now enter- j 
ing a new, European era and we: 
rejoice in it." 


I MR. BERT LANCE’S days x& Mr; Catter Jtorwelf promisedito 
director of toe US. Budget Office' 

may now be counted on -the to make ' on Wednesday, when 
fingers of one hand. He may last he holds, a Press conference in 
for no longer than his appointed Washington; However, it may "be 
“day in court” in front of a difficult for him to say much 
Senate committee on Thursday, just 24 hours before Mr. Lance’s 
when he is due to give his testimony Jf bis assertion that 
explanation of bis tortuous per- his. old friend from Georgia 
sonal financial affairs. 7 should get -a fair hearing has any 

Over the week-end, while on a m ® ani hSr , ^ ■. - ■■ . 

political- tour of New Jersey, Senator Byrd, one of toe most. 
President Carter confined himself influential men on Capita Hto 
to saying simply that Mr. Lance whose support ls eteraally ira- 
shouU have the chance of defend- 

ing himself. But Mr. Carter also characteristically direct about 
said that be (Ud not know about Mr - I * n “- S station. * . 
die full extent of Mr. Lance’s “ Mri.Lance’e effectiveness has 

financial .dealings when he been.:destroyedj” be raid, “the 
appointed ham to his government cloud' of suspicion is Coa tirinfn g 
last December. to broaden and, it will -not be 

possible for him to regain his 
Annearance credibiiifr. 

Appearance He warned.: President Carter 1 

“The only thing I knew was not .to allow the* Lance affair to 

that he had a problem in the 1974 drag on for too long; in pari 

campaign (when Mr. Lance ran because the. office of manage- 
unsuccessfully for the Georgian ment: and budget would pot be 
governorship! and it had been able to attend properly to its 
resolved,'" Mr. Carter said. In- current task of overseeing the 
ves tigations .into charges of composition of next year's 
abuses in. the funding of that budget,, due to be presented in 
campaign were concluded the day January, but more importantly 
before Mr. Lance was named becanaejof wbat.it could do to 
Budget Director. the •: President's standing • in 

Moreover, toe President des- Copgreas, - 
crlbed as “balanced” the state- He .said ,that he would not 
ment put out by Senator Robert schedule . a vote on ratification 
Byrd. toe. majority leader in toe of the. Panama Canal treaties 
Senate, to toe effect that Mr. until Pest January or February 
Lance’s resignation was “ in- and ’ implicitly connected the 
evitable " and should take place chances of success on that issue 
after his appearance before the with tbe; fate of Mr. Lance, 
Senate governmental affairs com- should , toe budget director.stiU 
m It tee on Thursday. he in office hy then. 


.'WASHINGTON, 


MRS. MARGARET Th. 
Warmly 1 but nnwymsi 
ceived over the w» 
members of the gene 
servative oil-oriented 
community in Houston 

in her speech to tb 
branch of the English 
Union, she told her 
what they had expects 
that Britain might bee 
Texas of Europe” the 
meat should not' in 
capacity of the private 
flourish, that the uni 
top powerful, and tin 
most allocate necessar: 
Its. North Sea oil h 
bolster its contribution 
defences. 

Mrs. Thatcher arrivw 
ington to-night for t 
President Garten 
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As a result ol a ret 
of the warrant 8 
price ss at 2 June V. 
number of bearer "d 
ary certificates repra 
shares ' in National* 
landen N.V. obtainat 
warrant as of that dt 
been. Increased to 1.1 
(l.e. DFls 1500,— « 
by DFls 108.— 


NATIONALE- 
NEOERLANDEN h 


S. G. WARBURG & CO. LTD., announce that bonds for the nominal amount of U.S.S1 .800,000 
have been drawn in the presence of a Notary Public, for the redemption instalment due 
15th October, 1977, 


FRENCH COMMUNIST RALLY 


FINANCIALTIMES 


The numbers of the bonds so drawn areas follows: 


Marchais warning on 
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On 15th October. 1977 there will become due and payable upon each bond drawn for 
redemption, the principal amount thereof, together with accrued Interest to said date at. the 
office of:— 


S. G. WARBURG & CO. LTD., 

SO Gresham Street, London EC2P 2E8 


6 r one of the other paying agents named on the bonds. . 

Interest will cease to accrue on the bonds called for redemption on and after 15th October, 
1977 and bonds so presented for payment must have attached all coupons maturing after that 

date- 

U.S.S21 ,400.000 nominal amount o( bonds will remain outstanding after 15th October, 1977. 


SO Gresham Street, London EC2P 2EB. 


12th September, 1977 


A VIGOROUS warning tlffit a 
Socialist-Communist Government 
in France must not be allov^d to 
betray toe hopes of toe working 
class by slipping into “social 
democracy a la Callaghan, [a la 
Schmidt, and a la Soares.” came 
to-day from toe Commnnist 
leader, Mr. Georges Marcbab. 

He was speaking tb a inass 
audience of the faithful, at a 
Communist festival In a northern 
suburb of Paris only three days 
before a summit meeting at 
which tbe three leaders of 
the French left will try to reach 
agreement on the programme 
they will put to toe electors in 
March next year. M. Marchais 

was careful not to deliver any 

ultimatum about the sharp differ- 
ences whicb still divide the 
Socialist and Communist 

partners. . 

M. Marchais is too old a band 
to mis* the opportunity to pla? 
on traditional Communist themes 
when he bas a five-figure 

audience in front of him and 
the entire Party Central Com- 
mittee behind him. His speech 
was a skilful mixture of scorn, 
hectoring, emotion, heavy wit 


and sweet reasonableness which 
delighted toe crowd and Party 
workers who had come from all 
over France to display their 
political merchantise at the 
festival. 

Tbe warnings against Social 
Democracy was the central 
theme of tbe speech. He voiced 
the Communist suspicion that 
President Glscard d’Estaing 
would try to seduce tbe Socialists 
away fro mthe Union of the Left 
to ' form a new centre-left 
majority and that the Socialists 
would succumb - to toe tempta- 
tion. 

Sncb a formation could never 
bring new policies to France, 
M. Marchais declared. Nor would 
tbe present policies supported 
by tbe Socialist Party,, he com- 
mented, referring to ’the 
Socialists' refusal to agree to 
Communist demands for as ex- 
tension or toe nationalisation 
programme and for more radical 
promises to increase wages and 
to limit salary differentials. 
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to be lifted UK - hits at i^' LW " PROJECTS 
. , . _ eec stance Spam and Canada win in Venezuela 

in JCi2y pt QJI textiles ’ . by Joseph mann in CARACAS 
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^ Ford ^qjeet in Egypt 

*■ ^ £LTINGAY ' •■’ CAIRO, SepL 11. 

:^“!SSS! , 4 of Ford officials; in the- U-S. Iasi legally doing repairs since it 
- • „ Kgypl months approveda-tuiciber of Was boycotted in 1966 

- • fise enSlDAfi <a»rl >n n -., , „ 


OH textiles . BY JOSEPH mann in Caracas 

THE LONG ordeal or putting happy situation.’’ a diplomatic this way: "How can you give a Ciudad Guay an a in the south' 

By Rhys David, Textiles together a tri-national consor- source said, since they bad price when you don’t know east 40 the north-central city of 

Correspondent tium which will build a 700 km essentially obtained what they where the line goes?” San Juan de Los Morros, as well 

mpp xicroTi \Tiwr - rulwin Venezuela— a rontracl wanted in the project. Although British rail had ex- as 0,6 rest of the *’ m km 

NEGOTIATING slancc : es pccled tu be worth close to The Venezuelans, who will Dresse d interest in the Government rail system planned 



..vasgrven In March the background. free zone and it intended , x TJf.iirSS? hammer out 

V’-JSR? to enfploy 17.000 ^n" S Venezuelan Pi 


final details with 


the ci.il work and will natur- ing a,,, a numbgr f ^ c(m . passengers, 
ally supply local content tract provisions were unaccept. The Spanish and Canadian 
fflal f" aL v, „ • . able for lender. Consortia from partners have not yet worked out 

Although the Venezuelan Belgium. France and Jnpan had a fi sure for the cost of the 760km. 
government has assigned high aj so entered preliminary tender li0e - but one source predicted 
priority to the construction of proposals but opted not to pre- the figure could be lower 


partners. A source th e i eH Q r it* national rail P ‘ . k-J S . DUl _°P‘ ea . no 
:■ nroierr nimwetari g °i ! u national rati- sent bids in December. 


IDE ciiuinnn dii auuiMi I ,i. v . : ~ me uui itg ui iu> unuuuu iaii- 

i a crease of 6 per cent, in total «c r ,l r ,£^ jec j 5U82 e sted way system, rt has been a long 


/Authority, at . the ehttisaged is beDeVeTto involve workere PV j n & coa " 1 ? es an . “"“J close ro the pro si gristed ** firS ? . ,eg °J L U n h ational . rail - sent bids in December. than the original Canadian bid 

»y Dr. Abdel-Jta/ak a S130m nlnm -which would. „ * increase of 6 per cent, in total .iTTviL J j sugsesteo way system, rt has been a long m . .. _ _ , of S959m. A precise figure. 

currently Minis- make ■ dteLi ’ eneines and'j- S -° far thero is nothing to in- exports over the next ronr - tho 1 *™- ,? nd Cana £ la ° and difficult haul for the part- , th ?. G ° ver ° m ® n j though, cannot be worked out 

ig. assemble trucks in ^Alexandria dlca *L e a _ ma i° r cha nge of status years, though Hip increase, will r0 J®* tbl f, ' e r*^‘ re a f e aIJ ners to reach ® v en this • point a ° n ^“ n ^ tbat ,t had re 3® eted until more talks are held. 

; ieguid, who visited where the Ford faetbrv has been ° n the Ford °P era tion, which is vary from product to product wrapped “P. and the only point where a number of questions dl 1 ? 5, * aak * d . the Ca P a- “ If the Venezuelans want a 

. C . y important for Britain because of and in the case of some sensi- remaining is the definition of a s tili remain Unresolved. dians and a Spanish- Venezuelan firm pr jce,” he saitL “they will 

. * r — •' • the use of the Dorset power unit, five items come reductions may precise role ror v enezuelan par- Last December the govern- consortium to form a new group get a pretty high one.” But if the 

1 v since the approval in March. he netted for tieipants. ment received six bids from W0 M[d build»the railway. Government is willing to assume 

n one l-i limhDOn However, in July Inst year u.. ii.» Rriiich it* ln bu, , ldm S lhe railway, which groups representing West Ger- While neither the Spanish nor a more flexible posture on risk 

-. did U141Ia IL Uri/Pcdil President . Sadat was about 1o ...J' ri’ f "A ‘,VL B h* !" SL wl11 ,,nk the nation s growing many. Brazil. Canada. Venezuela. [hc Canad'ans were dehghted bonds, payments schedules, etc., 

*■ «sue a decree unilaterally de- J2*. C ff u industrial centre in Ciudad Spain, the United States and b >‘ the Proposal, the two eventu- the cost would be much lower. 

1 - . • daring Ford off the boycott, as t* 131 „ e *“ e Guayana with central Venezuela. Italy, with offers ranging from worke ° out an agreement However, for every month that 

L A , r - mHrflfPtinCr Cnrf^ilTl. • - far as Egypt was concern.jd. This aPPr^eh right in seek- an agree ment was worked out S959m. (Canada) to SZ.5Sbn * ha * appears most acceptable to t he project is delayed, costs will 


invariably rise. And some of 
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1 '-m since the approval in March. be n-sked for tieipants. ment received six bids from JJ“F b w °u[d build»the railway. Government is wHling to assume 

’€■#*1* n one l-i UrAflOOn However, in July Inst year k». Rriiich ln bu , d,r l s lhe railway, which groups representing West Ger- While neither the Spanish nor a more fl ex ibj e posture on risk 

wici U1411a ILUrC/Uc4il President. Sadat was about 1o , ! oJ* i « n B h-,. W,M ,,nk lhe nali(,ns growing many. Brazil. Canada. Venezuela. thc Canad'ans were delighted bonds, payments schedules, etc., 

a decree unilaterally de- JJ*. u/ S on , industrial centre in Ciudad Spain, the United States and by the proposal, the two eventu- the cost would he much lower. 

» • . • daring Ford off the boycott, as * hat while the fcrA. has R id Guayana with central Venezuela. Italy, with offers ranging from ?2' y . worke u out an agreement However, for every month that 

r marflfPtina CXl*niITl •. far Egypt was concern.id. This pre™ 11 right in sertt- an agree ment was worked out S939m. (Canada) to SZ.5Sbn * ha * aPP ear s most acceptable to the pro j ect j s delayed, costs will 

t ill <11 fcl UU.U; plan fell through .at the last ln ^. to en , , - ,r 5 whereby Canada will have chief (West Germany). The wide both s,des - invariably rise. And some of 

moment when Egypt’s Foreign po,,cy . P V” responsibility for design and en- divergence was due principally At the same time, the Vene- the savings made by redesigning 

DSWORTH, (40TOR INDUSTRY CORRESPONDENT Ministry became concerned at ornenv accessio tne turopca gj ne ering on the project, and , will to the fact that the Government zuala government loosened up the project have probably been ' 

’ ■ - “ e political implications when marnei— -suoiect over rcccni prnv id e m0S t of the rolling slock bud defined its requirements for some on its initial requirements wiped out by inflation over the 

European org a xu- range of heavy trucks' made by Ford’s own investment in the y ear s *® an * ant j other equipment. the railway in rather vague for the line. For example, it had past year. The Government had 

h comprises Its the Chrysler .(Barreiros) plant project was only a few million growth rate 10 textiles or -z The Spanish partners will have terms. originally specified a railroad originally planned to begin sur- ( 

tf companies in the m Spain. _ dollars. per cent, the outline ? rop “' principal responsihilitv for the The first step for the success- capable of handling trains up to veying and construction last year, 

rand Spain, is com- The first fruits of its invest- _ Ford subsequently increased announced last week «illl actual construction of’ the line, fu! consortium will be to do a a speed of 200 kph. but now has If the current negotiations con- 

V) form a new truck meats an the U.K.- will- be; seen its proposed capital investment ra, l 10 oner European prudu- ^j-aining of Venezuelan person- complete survey of the area and lowered its target speed con- tinue moving along smoothly, one 

oup * to cover the shortly in some ttuciCfsffi-hfts substantially -and talks have ce« sumcient safeguards. net and operations management decide, where the railway should siderably. source said, substantive work on 

1 three businesses, and the company is planning an been progressing In a - much The 6 per cent, growl Ji rate for an initial period. Beth sides go. The bidders dilemma was The Government's idea was Venezuela's first major railway 

nisation marks an entirely new vehicle within the healthier climate in recent weeks, seemed an nver-eenerous n«u re found the agreement “a very expressed by one participant in that the line, stretching from should begin next year. 


-7- — wilfcti U'JU, & U1.1 . iL A . r ~ ^ w^uaui. i^auauai m M.tfguu. , - j ^ iuc ujcll 19 uemy cu, uuais will 

plan fell through .at the Iasi ln * to en . l . lr ^ [whereby Canada will have chief (West Germany*. The wide both sldes - invariably rise. And some oaf 

moment when Egypt’s Foreign pw,c : 1 - F^ nn( ,j„ responsibility for design and en- divergence was due principally At the same time, the Vene- the savings made by redesigning 

Ministry became concerned at orncriv access to tne turopea gj neer ing on the project, and .will to the fact that the Government zuala government loosened up Lhe project have probably been 1 

t ha nnii wi 1 ■ vw. ...u — _ ma rkpi — su n i pi. i o» i*r rpcrni i j*. . ■ > « ■ _ _ . j ■ — . _ . c a. : ■ ■ * _ . ■ • % - n . ■ . . 


] three businesses, and the company is planning an been progressing In a - much The 6 per cent, growth rate 
nisation marks an entirely new vehicle within the healthier climate in recent weeks, seemed an nver-geberous fi sure 
a towards the inte- nex1 18 months. Under the particularly after obstacles early in view or the escalating leyel 
irysler in Europe inte sration proposals the U.K. this year from the Ministry of of imports over (he last few 
key point in the see ™ 5 destined to become the Industry were removed. In this years and it Far exceeded the 
j rnment‘s rescue mabl centre for light commercial atmosphere there is no reason cxnecie.rt low rate of ?rnuth in 
tier U K vehicle - construction . ' while why the Egyptian President Homed ic demand. Dr. Br«.in 

re that rhri-cinr ic p hr y. s ^ er Spain looks after the should not reactivate his decree Sm*th. nretiden* of ih» BTC 
7 (nflract i« er tho beav ' er products. - considering Ford off the boycott, and rhairman of If.I Fibres. 

*« J" The • integrated marketing jt j$ an open secret that Ford, clamed vesterdav. 

V" 1 V* f organisation will be based in like other companies, regards The ml In. which the F,FC is 


The Government's idea was Venezuela's first major railway 
that the line, stretching from should begin next year. 


Cutlery curbs expected I China in Italian trade fair 


BY JAMES MCDONALD 


BY PAUL BETTS ROME. Sept. 11. 

CHINA is taking part this year since it is chiefly directed at pro* 


hnP til organisation will be based in like other companies, regards The raike. which the EEf is iTHE BRITISH Cutlery ..and Korea to try to obtain agreement j n jj, e Levant trade fair which moting trade between Mediter- 

•: i in London and has_ already begun Egypt as a means of getting off about to ho'd. with 'pariiug silverware Association in Sbef- to limit exports to the U.K. In t ij e Italian Prime Minister. Sig. ranean and Middle East countries. 

' ,^,,{1 j.,®!!, ^ look for now dealerships the Arab blacklist and breaking exporting countries, follow the field is expecting to be told soon the long-term interests of both Giulio Andreotti. opened this Sig. Andeotti reiterated his 
lOUTS mat U might Throughout Eumne the Middle in+n thA morl-m — *.r lalkc Iomti'c intantinn tn limit indllfitripC ” I 1. ..— j 11 „ J 


lA/orld Economic Indicators 


tours that it might Throughout Europe, the Middle into the valuable Arab market, breakdown of earlier talks, 
ck manufacturing East and North Africa. The 
company stresses that it is look- 
be company has ing for organisations capable of 
.» heavily recently, some investment on their .behalf 
.facilities at. Dun- and will be pushing' hard 'in the t dam ctatictitc 

U.K. and has been German, French and -Italian luivT? luneTT Mav T7 • lulv 

_?niog some of its markets. W«t * 1 » > 

Germany DMbn. Exports 21J 23J 22.7 21. 


May *77 


facts 


. ler to supply small, into stablex, an inert, impervious pan 
;ontroned food synthetic rock used. ’for land 
Kingdom of Saudi reclamation. .-\ ' ?1 T . 

?n won by Norwich-- ^ u U,K ’ Cbn - 

gerated vehicle * Middle East Asrhnes has. 

Freight Bonallack. siened a contract with the U.S. 
for all 433 con- company Western Airlines for France FrsJm. 
i stores, both static the purchase of two Boeing 707 
nits, in an overall airliners. - Since MEA resumed 
“'i £5m. installed. It scheduled operations in Novinn- U-S. Son. 

: Freight Bonallack ber. 1976 following the Lebanese 
' ?tition from more disturbtinces, it has. restored its 

companies. traffic on- most of its rottles. , .. 

• K - . Italy Lire bn. 

7 has been reached • United Technologies' power 
1 dings to establish systems division has received a 
T . eatmeat centres Ip $72m. order from Korea Electric Holland Brshn. 
"je processing 0# for two gas turblhe - powered 
toxic, waste. Both electric generation stations; ' The 
~ Sealosafe pip cess, larger- station to be sifpd at 
** technology, deve- Ulsan is a 340-MW combined Belgium B.frsJui 
,ua, converts liquid, cycle unit. IfsT coarpasiei is a r > : - r 

H, e industrial'' wastes 60-MW. plant loeated at Bupyong- • 


Exports 

Imports 

Balance 

Exports 


ilks. of Japan’s intention to limit industries. j week-end in the southern Italian administration's aim to promote 

imports of stainless steel ware Both the Korean and Japanese J city of Ban. investments in Italy’s depressed 

over the next few years. delegations have also been I Th e organisers of the fair south or Mezzogiomo. He said 

This follows discussions last visiting other European stainless j regar d China’s participation as a that some West German and U.S. 

week between the association steel maoiifactiirt?rs. with the major coup. China, in effect, is f^oups were now showing ’ 

and a four-man fact-finding mis- Japanese going to Germany, expected not to lake part in any interest in possible ventures in 

July T4 sion, headed by Mr. Kunito Ueki. France. Denmark. Sweden and otl i er similar fair in the West the Mezzogiorno. 

[head of the European cutlery Switzerland. this year. — 


?a -4 [division of The Japan General Another major importer of The Chinese presence is seen 


Balance 

Exports 

Imports 

Balance 

+ 2.043 
2.714 
2.970 
—0.256 

nr rro 

+ 1580 
2776 
3.077 
-0.301 
uc 

+0.640 

2605 

2870 

-0.265 

7/1 eu 

Exports 

Imports 

25.664 

47-07 J 

30.271 

iOJ/O 

27527 

Balance 

-0.106 

-0-576 

-0.977 

Exports 

10.149 ‘ 

10.112 

9.970 

■ Imports 

12.476 

12.932 

10.121 

Balance 

-2.326 

-2819 

-2623 


June *77 

May 77 

April 77 

Exports 

3.673 

3.415 

3.146 

Imports 

3J29 

3.886 

3.646 

Balance 

+ 0JM 

-0.471 

-0500 

Exports 

9.051 

8.605 

8.456 

Imports 

• 9.955 

9J153 

9.094 

Balance 

—0.904 

-0.448 

— 0.438 


May* 77 

Apr. T7 

Mar. 77 

i. Exports 

109. 

112 

104.357 

v. imports 

116 

119 

109.520 

Balance 

-7 . 

l -7 . 

-5.163 


ISA 
2.4 
5.782 
5.777 
-r 0.005 
1.955 
2.482 
-0.527 
23.745 
23.482 
+0.317 
9.718 
10.09} 
—0.377 


Merchandise Exporters’ Associa- stainless steel tableware into here as an indication of Peking’s New trade Centre 

tion. the U.K. is Hong Kong, which interest in Italian production. At 

The provisional agreement to h as about 17 per cent, of the the same time both the Turin- opened ill Peking 

limit imports into Britain' by the ma rket. ‘ based Fiat group and the Italian r 6 

Japanese gives no details. The h , . aecounts for state energy group, Ente By colina MacDougal 

Japanese delegation is returning on f"“£n ut°T\5 Ler mlt of the Na^onale Idrocarburi. have sent ^ 

to Japan to recommend* that rrJy market "^ PCr CeDI " ' lately delegations to China. A NEW centre has opened in 
quotas are continued on ” a u *‘ v * marKeL j n hj s opening adress, the Peking for the display of 


23.745 slightly' different basis from Italian Prime Minister remarked foreign trade samples and iitera- 

23.482 those which have operated over on the recent Improvement In ture. It is being run by the 

+0-317 j the past 12 years. ff m marine* r»ri?pr the country's economic position. China Council for the Promotion 

9.716 According to the Department * u< c w UC1 He said that Italy's trade deficit of International Trade, the offi- 

10.09} of Trade, imports of Japanese As a direct result of a sales during the first quarter of this cial body which co-ordinates 
— 0.377 stainless steel cutlery into the campaign to promote its marine year had been cut from foreign trade relations. 

June *74 UJC. amounted last year to about activities in South America, the L3,Q69bn. (about £2bn.) in the It is not yet dear exactly what 

2.526 1$ per cent, of the British aircraft and industrial hydrau- same period last year to facilities will be available at tbe 

3.013 market. lies division of Automotive Pro- L2.279bn. (about £1.5bn.). centre, but the CCPIT points 

—0.487 This agreement with tbe ducts has secured a £lm. plus Sig. Andreotti also pointed out out that it does not itself handle 

8.714 Japanese follows a similar export order for hydraulic con- that North African and Middle business negotiations (these are 

8.717. “ limitation ’’ agreement with a trol systems. Servicios Indus- East countries now represented normally carried out by the 

-OJMO Korean delegation last week, triales de la Marina (SIMA), the 13.3 per cent, of Italy's total State trading corporations). 

May *74 The 'Koreans lake about 35 per Peruvian shipbuilders, will fit exports compared to 5.3 per cent However the Sino-Britisb Trade 

103.821 cent „-!of the British stainless the equipment on a 25.000 dwl last year. Council delegation which is to 

108.579 steel lijitlery market and the fleet refuelling tanker it. is In this respect, the Levant fair visit China at the end of this 

—4.758 delegation .has returned to -building for the Peruvian navy, assumes a marked significance month hopes to four the centre. 


the past 12 years. 


£Im. marine order 
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HOME NEWS 


Cereal farmers attack 



‘unfair’ 


ram 



BY CHRISTOPHER PARKES 


CEREALS fanners, already frus- 
trated by the most difficult har- 
vest conditions for years, are 
growing angry at what they see 
as exploitation of their plight by 
gram and seed merchants. 

Many consider that they are 
being offered unfairly low prices 
for their crops and charged over- 
inflated rates for next year's seed. 

** Anyone who sells at to-day’s 
rates is a mug" said one Mid- 
lands grower. " I’d sooner give it 
away at Christmas." 

With about half the national 
crop safely in the barn, some of 
Dhe gloom bas lifted from the 
industry. But there is no more 
talk of record yields, and in the 
south of the country in particu- 
lar. some crops are virtually un- 
saleable because of disease and 
damage. 

Mr. J. R. Barnwell, who grows 
more than 400 acres of grain on 
his Northamptonshire farm, is 
about half-way through his har- 
vest and expects to finish by mid- 
week if the weather holds fair. 

He reported no serious disease 



Green 


Shield 

drops 

sport 


By Our Current Affairs 
Correspondent 


of the 


/■Y uddie Ma 

A Wiltshire farmer harvests barley. 


Sticltt 


'I am particularly concerned areas that drier weather last 
or premature sprouting in his that 1 should be offered £24 a week allowed the combines to 
crops, and suspected that farmers ton less than last year for my get back to work, 
having severe problems were winter barley which is as good Yields were generally slightly 
those growing “ fancy " hybrid in every way as last season's above average. “ But problems 
varieties. crop. with .quality, moisture content 

In spite of his relative good "And I don't find it amusing and the sheer physical difficulty 
fortune, he was bitter about those to be offered seed oats at £190 of harvesting wet, flattened corn 
prophets who earlier in the a ton while the stuff is going for in muddy fields, remains, 
year, were forecasting “bumper " feeding at less than £70 a ton.” Elsewhere In the South, the 
crops. Mr. John Silkin. Minister In the North-West, the harvest NFU reports “ very variable ” 

for Agriculture, was one of the is generally behind the rest of yields and quality. In Hampshire, 

main culprits, he said. the country, with about 60 to 70 for instance, many farmers have 

The talk had resulted in a fall per cent, of the grain still to finished the harvest while others 
in prices and more recent reports be collected. But conditions are are still only balf-way through, 
of severe damage to cereals crops fair, and yields in many places In Sussex, some crops have 
grown for seed had pushed up are above average. yielded more than 2 tons an acre, 

the seedsmen's demands to un- The National Farmers' Union but the average is closer to It 

reasonably high levels. reports from the wet South-West tons. 


GREEN SHIELD, one 
largest sponsors of junior sport 
in Britain, is pulling out of 
sports sponsorship following the 
toss of its biggest trading stamp 
customer, Tesco, four months 
ago. 

Lt is to withdraw its backing for 
tennis, swimming and hockey 
from the beginning of next year 
as part of a general belt-tighten- 
ing operation. 

Since Tesco gave up its 700 
Green Shield franchises in June, 
the trading stamp company .has 
already made 96 of its 600 head 
office staff redundant as well as 
some of its warehouse employees. 

-Further redundancies are ex- 
pected even though Green Shield 
has been able to make up for 
part of the loss of Tesco by 
signing up more stores from 
other retailers, such as Inter- 
national Stores. 

In an attempt to get new busi- 
ness. Green Shield has stepped 
up its brand advertising in the 
last few months with full page 
advertisements j n the national 
Press. But it seems the company 
can no longer afford to carry on 
with a prestige promotion such 
as sports sponsorship. 


Figures will prove fall 


in price inflation rate 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


CONFIRMATION THAT, the rate trend should also.be' confirmed 1 fore they reach a decision some 
of price inflation has started to by figures for industry’s raw time iff November^ Op the extent 
decline . steadily, after accelerat- material costs and for ..prices- of any further stimulus to .the 
tag for the last year, will be pro- charged at the factory gate by economy. . . . 

vlded this week. - ' manufacturers, both 'due out this ' Among the other economic in- 

The retail price index for mid- afternoon. dfcators due . out Hus week are 

August, due on Friday, should While inflation figures are the trade figures' on Wednesday 
show more positive evidence of likely to be siezed on" by the where the scale o£ the expected 
the improyement than the stabfli- ' Government ta its effort, to re^ improvement this year hasnaa 
sation reported a month ago. strain pay demands; officials. wiH fo -be revised downwards 8“® r 
when the 12-raonth rate' of also watch closely this week for the major changes to the 
increase declined fractionally even tbe most tentative signs of a estimated size of ' the surplus on 
from l7.7-to 17.6 per cent. pick-up in the level .of economic invisibles- 
nie slowdown Is likely to be activity from recent depressed The result is that the current 
shown even more dearly in the levels. account deficit for the first hau 

underlying trend as measured by Reports have come from the of the year is now estimated at 
the rate of increase over six retaii- trade of some pick-up in £300m. more than first indicated, 
months.' the level of spending in shops though it is generally expected 

Officials confidently expect the last month — the retail sales that the current account will be 
12 : month rate of price inflation figures are also due out this in balance J>y the end of the 
to drop further throughout the afternoon, while the index - of year. . . 

autumn to 12-13 per cent, by industrial output will be pub- Money supply figures, due out 
December. lished to-morrow. .on Thursday,, should show that 

Any acceleration in the rate Ministers, however, will have it the increase in the month to mid- 

of earnings will begin to affect least one and probably two August was well down within the 
retail prices only from earl; next further sets of monthly economic target range of a 9-13 per cent, 
year onwards. indicators, as weli as. .a dew increase for 1977-78, after heavy 

The recent favourable inflation Treasury economic forecast, -'.be- .sales of gilt-edged stock. 


Wages expected to rise 15% 


Era ends 


English grape harvest fears 


ENGLISH WINE growers face a disappointing as the year began England. “ What we got was day 
lean, late harvest this year, and with the potential of a bumper, after day of cloudy skies, ’and 
very little wine will be produced high-quality vintage. Last year’s then at the end of August the 
unless there is a long spell of hot summer had fully ripened heavy rains and floods. . 

S n U e n e S d hin a e n Indian 'l** -e now very -anxious 

summer." said Mr. Jack Ward, harvest. l^oSST potential crop 


chairman of the English Vine- The flowering too was exception- 

ally good, unspoilt by frosts, and 1 koow whether 


yards Association and joint «..j 

managing director of the Merry- showed an enormous crop — but ripen, 

down Wine Company, in Sussex, because of the cold spring it was “ With the harvest very late 

“ Even with good weather now, three weeks late. there is also the problem of 

the grape harvest will be three “We hoped to get warm grapes rotting from botrltis or 
or four weeks late — the end of weather after July to help us being spoilt by the fungal 

October or the first week of catch up," said Mr. Ward, whose diseases you get when winter 

November.” 80 members’ vineyards now cover comes. Everything looks pretty 

The prospect is all the more nearly 500 acres in southern grim at the moment" 


Businessman’s Diar\ 


J 


tJ 


U.K. TRADE FAIRS AND EXHIBITIONS 


Date Title 

To-day Int. Reclamation A Disposal Exbn. (cl. Sept 15) 

To-day Southern Floorcovering Exhibition (cl. Sept. 15) 

To-day International Audio Festival and Fair (cl. SepL 18) 

Current British Genius Exhibition (cl. Oct 30) 

Current The Energy Show (cL SepL 18) 

SepL 13—15 Texprint 77— British Fabric Designers Exbn. . 

Sept 13 — 15 Control & Instrumentation Exbn. 

Sept 13 — 16 Offshore Europe 77 Exbn. and Conf. 

Sept 13 — 24 Chelsea Antiques Fair 

Sept 14 — 18 Int Hardware Trades Fair 

Sept 15—18 Autumn High Fidelity Show 

Sept. 15 — 23 International Plastics Exhibition 

Sept. 19 — 21 U.S. Housewares Showcase Exhibition 

Sept 20 — 23 British Premiums Show 

Sept 20—23 Int Filtration and Separation Exbn. - 

Sept 20—23 Dust Control and AJf Cleaning Exbn. 

Sept 25 — 26 Pet Products Marketing Exhibition 

Sept 25 — 2S London Int. Young Fashion Fair 

Sept 26 — 30 Fire Protection and Control Exbn. 

Sept 26 — 30 Engineering and Industrial Equipment Exbn. 

Oct 2 — 5 British Footwear Fair. 

Oct. 3—4 Petroleum Equipment Exhibition 

Oct 4 — 5 ELA Engineering Exhibition 

Oct 10 — 15 International Mining Exhibition 

Oct. 11 — 13 Electronic Instrument Show 

Oct 11 — 20 International Business Show 


Venue 

Nat Exbn. Centre, B’ham 
Metropole Centre, Brighton 
Olympia 

Battersea Park. S.W.ll 
Olympia 

Celanese House, W.l 
West Centre Hotel, S.W.6 
Aberdeen 
Town Hall 

Belle Vue, Manchester 
Cunard Int. Hotel, W.6 
Nat. Exbn. Centre, B'bam. 

U S. Trade Center, W.l 
Wembley Conf. Centre 
Olympia 
Olympia 

West Centre Hotel, S.W.6 
Earls Court 

Metropole Centre, Brighton 
Bristol Exbn. Centre 
Olympia 

Royal Garden Hotel, W.8 
Watford 

NaL Exbn. Centre. B'ham. 
Bloomsbury Centre HtL, WC1 
NaL Exbn. Centre, B'bam. 


Mr. Richard Tompkins, chair- 
man and founder of Green 
Shield, said at the week-end that 
the company had considered 
every conceivable method by 
which savings could be affected. 
Sad as the company was, it had 
decided to “end an era of aid 
to the nation's young sportsmen 
and women." 

• Ironically, the decision came 
only a week after Tesco had 
announced it was plannine to 
pump £200.000 a year info British 
sports by way of a lottery. 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

AN AVERAGE rise of nearly 15 were chief executives, directors that there will be no wages 
per cent In Britain’s wages and o* - financial controllers. . explosion, an improvement ta 

salarv bill is forecast in a sur- The average projected rise ta.6utput but little progress 
salary Dm is forecast in a sur ^ „, tail pri «. in dex during the . reducing the rate of price in- 

dUcted* o^terhnS'e next year is per . cent, while' flatten below the range of 12 to 

due ed by the Charterhouse weighted average' of the ex- 13 per cent 

L,roup - " pected level of the exchange, rate’ The projected rates of inflation 

The survey, published this next' July is 81.730. Three- for the next 12 months are 
morning, was carried out among quarters of the replies are slightly higher than those indi- 
more than 600 readers of the . between $1.66 to $1.80. . . cated by tbe Financial .Times 

Group’s quarterly economic it says that the present star Survey of Business Opinion. But 
review, of whom 56 per cent vey strongly supports' the view the differences relatively small. 



By Elinor Goodman^ 
Current Affairs Corr* 


Bank of Scotland criticises 
North Sea feedstocks policy 


Economists 
attacked 
over false 
claims 


By Peter Riddell . 
Economics .Correspondent 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Sept. 15 — 18 Int Children's Clothing Exbn.. 

Sept 15 — 25 Internationa] Motor Show 

Sept 17—23 International Maritime Exbn. 

Sept 22—30 Int Office Equipment Exhibition 

Sept 24 — 26 Irit. Footwear Trade Fair 

Sept. 24 — 29 Italian Furniture Fair 

Sept 24 — Oct 2 . International Autumn Fair 
Sept. 25 — Oct 2 . International Meat Industry Fair 

Oct. 1 — 5 Earthmoving, Construction and Forest Mach. Exbn. 

OcL 1 — 15 Baghdad International Fair 

Oct 5 — 9 Int MateriaJs Handling & Construction Mach. Ex. 

Oct. 7 — 16 Equip — Auto '77 

OcL 10 — 15 International Maritime Exhibition 


Valencia • 
Frankfurt 
Genoa 
Paris 

Dusseldorf 

Milan 

Novi Sad 

Valencia 

Helsinki 

Baghdad 

Singapore 

Paris 

Rio de Janeiro 


BUSINESS AND MANAGEMENT CONFERENCES 


National Policy and Pay 


a Generation 


SepL 20 

Sept 26—30 
Sept. 2S 


SepL 28 

SepL 28 — 29 


Sept. 13 Inbucon Group: 

Be-structuring 

Sept 34 Henley Centre: 2002— Britain 

Ahead 

SepL 15 Confederation of British Industry: Argentina 

SepL 15 — 16 AMR International: International Treasury 

Management 

SepL 16 Cyril Ay don Associates: Current Cost Accounting 

for Company Directors 

SepL 20 Building Advisory Service: Safe Working with 

Asbestos 

Marchmont: Personal Tax Saving for Directors 
Bradford Univ.: Retail Marketing Strategy 
C.B.I. & British Shippers' Council: EEC Customs 
Union — What’s the Form? 

Executant: Product Liability 

Association of Certified Accountants: Profit 
Management 

SepL 2S — 29 Arabian Marketing: Saudi Arabia & the Gulf States 

SepL 29 Interface: Financial Management & Accounting for 

_ Inflation 

SepL 29 Pallet Enterprises: Unit Load Equipment Develop- 

ments 

Sept 29 — 30 BACIE: Effective Presentation 

Sept 29 — Oct 1 . Institute of Purchasing and Supply: The Contribu- 
tion of Purchasing and Supply to Better 
Economic Performance 

OcL 4 — 6 British Computer Society: Datafair 77 “The End 

User ” 

Oct 5 Economic Models: Economic Forecasts for Europe, 

U.S.A. and Japan 

Oct 5 — 6 European Study Conferences: Trade Union 

Recognition & collective Bargaining 
Financial Times, Tbe Banker, British Caledonian 
Airways, Investors Chronicle; Latin American 
Banking 

Oyez: Pay in 1978 

British Computer Society: Computers in Finance 
Institute of Marine Engineers; Safety at Sea 


Dorchester Hotel, W.l 


MISLEADING CLAIMS by econo- 
mists about the accuracy and 
validity of. their forecasts are 
strongly criticised this morning 
in a -dew Institute of Economic 
Affairs pamphlet 
Professor James B. Ramsey of 
New York University attacks 
both the basis of many economic- 
forecasts and the use to which 
they are put in macro-economic 
policy-making. 

Greater attention bad to be 
given to micro-policies, such as 
the constant renewal of the legal 
framework, the revision of pro- 
perty rights and the creation of 
an institutional structure within 
which markets could operate. 1 

Such micro-policies had * much 
more potential return to society’ 
than macro-policies. f 

" The meritorious idea of using 
macro-policy instruments ! to 
achieve maximum growth lirith 
low unemployment zero inflation, 
and no other harmful side effects 
is an impossible dream," be Says. 

Economists could not dffer 
certainties, only probabilities. 

A sceptical view of Jtbe 
macro-cconoraic an " in Britain 
is given in an epilogue by Mr. 
Ralph Harris, genera] director 
of the Institute for Economic 
Affairs. 

He says that Ignorance of the 
present uncertainty . of j the 
future, and the error of sipipli- 
fytag complex phenomena: into 
a few categories a]] limit the 
extent to which comprehensive 
models can guide economic 
policy. T 

Economic Forecasting— Models 
or Markets ? by Professor James 
B. Ramsey: Hobart Paper 74. £2. 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


THE GOVERNMENT’S apparent products and are not related to 
basing of its policies on refining the availability of North Sea 
and petrochemical develooment crude. 

feedsrtoclof from SOSES' s2 

Scotland * y Government action, a ease d 

jeouanu. expansion based solely on the 

Government guidelines are availability of North Sea raw 
that a high proportion of North materials ignores the demand for 
Sea crude should be refined in downstream products -", 
the U.K. to maximise the benefits “Unless downstream vain* 
to the balance of payments. added products can be manufac- 
“A necessary condition for tured at interna tionatlv compete . 
this simple contention is. bow- tive prices, supplies of feedstocks 
ever, that refined products can may ultimately have limited 
be continuously and securely imnact on the expansion- of the 
manufactured at taternation- refinine and petrochemical, 
ally competitive prices," tbe industries." 

bank's oil division says.- On petrochemicals, it Is aifrtaff 

“On the refining side,, the that existing jsteam crackers will v 
industry is faced with surplus continue to use naohtha as r a 
distillation capacity for the fore- feedstock and opportunities j' for 
seeable future. . Increased ethviene production 

“Extensions to existing re- are onlv partly related to the 
fineries will continue, but these quantities of ethane coming ties, . Bank of .Scotland '. OH 
will be largely designed to meet ashnrp from the North Sea. Division, - 38, St Andrew's 

the increasing domestic and U K. Refining . and Petro- Square. Edniburgh EH2 SYR. 


IF THE are to motivi 
generation of educate 
consumers, com flanft g 
to reconsider their" 4 
according to -a sum 
European Commissi da 
closes a high degree of 
about, -advertising.- t 
among younger educa 
within the EEC. 

Only half of those -' 
thought that- advertt 
ded them with iisefi 
tion, while 7fi per cei 
it often misled const? - 
the quality of prodiie^ 
eight out of ten said- 
made consumers buy> 
did nqt really want 
The study showed > 
believed brands w 
heavily advertised 'i 
expensive than thos* 
moted. or not adverti 
In- general, it in 
people., particularly > 
the more- affluent wh 
the most unfavoured] 
advertising. . _ 

The most import* 
had nothing to do y 
vex but boiled. dowij ; 
Hon of education. 
tion tended torrfs 
from ftp views of ad " 


{ un 
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international demand for lighter chemicals: Facts and Opportune- (freeX 


Paper 74, 

ives 


Executiv 
cars axed 

by BBC 


Financial Times Reporter 


Carlton Tower Horel. S.W.1 
21, Tothill Street S.W.1 


Royal Garden Hotel, W.8 
Stratford on Avon 


18. Mansfieid Street W.l 
Royal Garden Hotel, W.8 
Gloucester Hotel, S.W.7 


Caffi Royal. W.l 
Russell Hotel, W.l 


Kenilworth Hotel, W.C.l 
Cafd Royal, W.l 


Coventry 


Wembley Conf. Centre 
16, Park Crescent W.l 


Maidenhead 


Cunard Int Hotel, W.6 


OcL 6—7 


30, Old Queen SL, S.W.1 
Kensington Palace Hotel, W.S 


are to 
cars 


NINE TOP BBC executm, 
lose their chauffeur-driv 
in a cost-cutting exercise. In- 
a . re bein g allowed up 
ro £6,000 to buy their owt( cars 

Those affected win be the 
members of the BBC's Board of 
Management, including Mr. Ian 
Tretbowan. managing director of 
bbc Television, who becomes 
director-eenerai on October 1. 

TLj BBC said yesterday that 
the (mange followed accepted 
practice araone many? large 
companies. The . executives 
we /. e tree to choose whatever 
-.’ l 'ked costing up to 
£6.000, bearing iu mind they paid 
tax according to the engine 
rating. * 

Some members had nbt yet 
dended what to buy and others 
were waiting for delivery. It 
was possible that some ^execn- 
tives would choose foreign cars. 


SDLP may expel Devlin soon 


BY OUR BELFAST CORRESPONDENT _ BELFAST, Sept 1L 

ULSTER’S mainly Roman council of constituency repre- the party on trial. He claimed 
Catholic Social Democratic and sentatives and at the week-end the- leaderships did not -have the 
Labour Party may soon expel ^.‘ s for me r colleagues withdrew courage- To replyto his accusa- 
Mr. Paddy Devlin because of his ? on t * ,at had drifted 'away 


continuing - tussle .with the assemblt'at^tnSimit f ^u t 5&. orig 2l? 1 soc «*i on 

. assembly at Stormont this move which thfe party was’ fonhd&d.' 




Complaints- C; 

The research Jug; 
was carried out 
ago among 9,500 <$£ 
□lire countries and i 
to help Commission-, i . 
Implement the EEGS^. 
for -consumer- prole® 

The finding wUUja^ 
sure;, from consume' 
tions for further'*, 
advertising. 

The report also-; 
four ont.of ten of-tfc 
interviewed had had. 
about something thes 
in the last year. , . 

Dissatisfaction Jt 
highest in Italy, nfi 
cent of the.sampl 
reason to complain; 
England where 41 p 
complained. The to 
were for Denmark 0 
followed by Belgui 
cent.). 

The European Omari 
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occupations, asrtmtkm a 
S.O. 


North-1 



K’S Fi 


agency 

By Our Newcastle £ 


THE INFLUENT# 
Regional CounfcU of 
Party is to ask the' . 
to set up a North-E 
ment agency compos 
elected people. 

The council ded 
week-end to organis 
with the Northers 
Labour MPs and » 
local councils to seek 
the scheme. 

Mr.-'' Datid Hugfc 
secretary, said it fi 
affecting the North 
be taken by. people ' _ 
me?. 


J.Xi 


Mr. Devlin. a founder membertion now left to the party Is To bad refused to ‘attend any^mS!? -55?* 
of the party, resigned two weeks expel Mr. Devlin. : ; tags since 1 the rnw°heJ2£ SR 


“““ "W* w ftitcuu Uieci- I 

ago as chairman of its 2&strong He sa|d yesterday that.be had purSto^WshateVe ft? par&.^ ^ unionist:s ta ^ , ‘ 


running of thffagoir 


APPOINTMENTS 




Macfarlane Group financial director 


- re 

■\ at 

“ S-’t 


' 



don. Mi-.' Michael Jw 
appointed assistant:#! 
has: been internal audit deptf 


Mr. Andrew Reekie has become PORT international group in a fter 'education 

financial director of MAC- senior — **— - - - ’ 

FARLANE GROUP 
This is the first 
the main Board since 

public i. m , - tionar broadcasting will 

of . ^CHARD chairman and director of TOTAL Mr. K. R. Egerton 

isrti: ^Jsr^rsss ~ ,3?£Ssas> 

up a senior financial appointment n° half ★ 

within Ih, Group. Wlr. H. E has joined ^ 1 

THOMPSON GRAHAM (RE- US dhSSn of CHAWINOTONS 
INSURANCE BROKERS) has INDUSTRIAL HOLDINGS as ma £ ^ aeveiopments. 

made Mr. J. D. McNamara a keting director. rr^, burgh. He- SttCceedl 

rector of the company. % f „. * ' ■' annotated to tbe Board 1 of BOVIS. 

* ^following appointments They are Mr. Pat HalL chief 131 ^es uLthe We 

Following recent senior manage- have .been made at DAVID executive of Boric efri! -St 

mem reorganisation at National BROWN GEAR INDUSTRIES. Mr. tag and Mr Bober* Heatler^hfir Mr -r R -71 

2T-4S- »S- S 3SBS fc « ^ ** ™ 

coaching director (NATIONAL ^ G- C. Mudd becomes director . . * - - fr ! 'i — 

raAVEL »- * . n a * 

« -dwt-.-turino nf i bo cipc *- purcnasin ff- have' been made at D. ' A. torshrpft on December. *Uti? A • 

management has resulted in two Mr. Edward Nelson has been ap- -i it ^ A L 

major appointments at WIN GET. pointed a director of E. GOMMK m ■ rJSSST 

. J. Lachlan Sturrock has been * become sale.' 

of ■ Mr- Erie w»e AV director and Mr, A. S. Morrison 

responsible age' 

a director. 





Mr 


appointed to the new post of ' Mr. Eric Wilcox, general man- has ' been-' -autmtafed 
marketing director, responsible age- of RELIANCE PLANT w A _ _ a S ^ . production 


.. FEUANCE PLANT has 

for the United Kingdom and ex- been appointed * * — ’ director for Scotland . 


port sales departments. Succeed 
tag Mr. Sturrock . as divisional 


Following a 30 per cent, acoutri- 


London fashion 
store opens 


OcL 7 
OcL 11 
OcL 12—23 


Oct. 13—14 Brunei University: Employing Graduates 


Caracas 

Royal Lancaster Hotel. W.2 
Caf4 Royal. W.l 
76. Mark Lane, E.C.3 
Uxbridge 


tag noth tag bul Fashions w iEtopen 
this week in south east London. 

The store, with about 13.500 
s q uare feet of re lad space, will 
sell Debenhams range of own- 
label clothes,- cosmetics and shoes. 


Mr s.... *->- - ■ jroiiMi.iii S n W !«[ qem. aenum- 

director, export sales, is Mr. John in ? dirertor BaST’ iya^c ^J rdln ? ?5 rcl ?7?,,?L the 

White, who has oreriously held rniAMm ci k B u DAWES issued: shares of BANGKOK 
«n!;r D o« Ve Clark 5? S ,hf ***" 

ment Group and with. Massey ctTarXr irrJ5S£± **** “auage- 

Ferguson. ^ed m 2' J2® nt * of ™5 anB 2 co,c Inv «tinent. and 

• ' ¥ SzJ 9 ' c*»«S™ , * , i of tbe Mr. J. Hwh, general manager 

WABNF WRTr.HT AND ROW- r.— ° f .w^ e Jun,0 i Chamber of Baridays Bank International {n 

«sas 

director c : . dine BarcMvs. have been appois- 

director. Mr. A ndrew . Todd, at wresent ted to tha. Board. ^ 

„ „ . editor television news BBC, has * 

Mr. P^ter Klein, riiief execut^e been appointed deputv director My Alfred M Vhwtm ir «... 
of Hardman Radio, and Mr. news and current affairs trnm iJ« : ;^wtntaa ' i.-Sr?’ has 
Michael S. chief execu- October 1. when the post of’edK? SAOTr^JNTCTNATION^ 

live of Mercury Motor Inns, have news and current affairs urfir n«wr i nNAL J 

been appointed to the Board of lapEe. Mr Alan Prathem, W1 'J Mr. _ Vinton, who is secoiF-i 

™e AND GENERAL HOLD- 

* . 


’’/A ^ 

Ol\j 


television 1 h iw7 as Jr C, i. lOT : rienriy a vice-president in The 

Mr. Cnb... R„l»r I. U been AlSJ? 1 !? prSSJhJd'ir S" 
appointed as technical director of television development, will ^J e - V !5^ 1 


m^uiiiusu isuiuivoi uw— -U. ir.i..eiuii urvciimmem. W1 be- whA ban TP-tamnA tn 

GRIP, the computer services com- come controller. English reeimZ ] i rSL2? nErSlEL ™ 

nan v nrnvMInjr wntrmt develoo- I otovisiop .mrl.r n . hal guaranty Tnist_ Comrrany m New 


se gsr'^gy^Ar'ss: ;gristLsgr r -- i| y’ is*. & ,ddi«o n .Mr. «*«••«. 


ment and bureaux services for tion of Enclish regional mam™ w.hh . 

Within the Grand ment. while Mr. Michael R^' 3H 


companies within the urana ment. while Mr. Michael Rartnn •- , ? 3aj . a ~ 

Metropolitan Group. ■ gne ra , STATS?SS 

Lord Gcddes has Joined rndjn. with 

THOMAS NATIONWIDE THAWS- Also Mr. John Cain, hood .f^ 


/• 
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tkery workers’ strike hits 
bread production 

j»N PIKE. LABOUR CORRESPONDENT 

jCKTlY workers' strike following the failure of a meet- problem while talks on the 
£"« “ e week-end ing at. the Advisory. Conciliation general claim for new holiday 
ipieiety blotted out " and Arbitration ■Service on Fri- arrangements continue. 

1,16 day which preceded the strike. Mr. Chris Child, president of 
ih£»f * -® W |n - The strikers, members- of the the union, said yesterday: "We 

"ofth produte , nearly Bakers. Food and AUled Workers hope we will get around the 
• 1 m h on s b read - Union are seeking the right to negotiating table again as soon 
iJKSr* * °I« tbe Dn,e off for 1)anfc holidays and as possible. Our members have 
■tech SnrLSL “SUET W ln «»t to mcnibera In the big a legitimate claim and it Is not 
hnkB^irf entS n?’®S° three .Federation bakeries— Rank our wish To prolong the incon- 
'hmnohttff’ ?*[* be McDougalU Ailicd and venionce to the public." 

feet* nf tho e »«u ht 'mr 10 Sp ’ J 1 ers-French— who failed to There were long -queues for 
nmerraan ihS? nrS' S°ft, over U,e Au 8 ,,s1 Bank bread at shops during ihe week- 
vesterdav iS?LJ2I!X’ H ^ dfly - end with many imposing un- 

"hat there w£ a rhTn5 k ™ e »»- v lh «' have omcial rationing. Mr. Robin 

mppliS woSd run oMt !SS ‘AlKtiL 1 *? 1 ”? w *** c o^ell. Labour HP for Home! 
iesday “ run 0Ul J 0 ™* £100.000 to people who Hempstead, urged Mr. John 

JSs&FSsilz. ms-^ss s for pe " sio "" s ^ ihe 


Burdens on 
motorists 
attacked by 
car unions 

By Our Labour Correspondent 



Tory attitudes differ 
on worker relations 


gfr 


: V - . ■ 


-week-long 
>ury 

B ended j by rcspert cornwell 

hweppes ^"chocolSelfS^ZaPL®', 8 ", . 1,Dce G“J B i»’ over Grunwick affair—.. „„ ... 
Bournevilie. Birin ina- ■■ !!!?rt Strla I relations surfaced yes- hours later as Mr. Nicholas 
er. *"day as the Shadow . Cabinet Ridley referred scathingly to I he. 

ss meeting yesterdav lf?? ke ^ r ? an . a , nd leadinR Cun- "petty tyrants" who pretended 
strikers decided to • . a .J e b3C kbencber set out to represent ordinary working 
■ork to-day after bear- 1 ” w- al,y views on people. 

? formula worked outj reatloni W1,b un,Pns - In a speech at York, he 

e company and union I Mr. James Prior,' the Oppn.si- P ui,,l|, <i 10 'he strike recently 
the TUC in Blackpool ! tion employment spokesman ca * l ‘‘ d ofr at British Leyland. 

I spoke in a BBC radio itiierview ''■'hen workers overruled their 
) walked our in a lay j°f the "greater understanding" sll0 P stewards, as proof that real 
after a work-to-ruie I be had discerned of the Con- P uwer toy w *Uh individuals and 
en. fservarive position at last week’s 001 “ wilh The peuy gauleiiers 

i TL1C (VMif^rpnpo Of 



r iions involved rheJTUC conference • °f professional trade unionism. 

and General Workers ’ Mr Prior a orononent of tun- , Th J s ’ he said ’ gave lhe 
don of Shop. Distribu- ! ciliation with theunmns said >' e quest, ° 11 ° f how Con ser- 
viced Workers — have thegoal of the next To A’ Gov VlltUes .™“ ,d deal WJ ? tbe 
?al involving payment ernment was the do* J£ n " ,ns ’ The i answer Is that the 

ns the worker, were! sibl^ iSd U s”i a l D» a 5 ^he D a r.v ?? r,cs 5.t Te ,0 ,“? e with 

id talks on a future ; "h S . * V® ' Jnepar '^ the unions. They will have to 

n tuiure would have to take account of tr ., a1 nrrftnun, wortin*. 


?ement. 


offs fear 
hubb strike 


by "00 Mbit e-col Jar 
the Chubb Lock & 
any. Wolverhampton, 
to 1.500 of the com- 


t u_ . - . . - - treat ordinary working people 

and f^asunably, and. recognise the 
muons Tor this to happen. aspirations nf every decent 
But the hawkish instinct oF his person in this country to work 
party s Right — aroused by the more and to earn more.” 


Phased return to work 







at Triumph factories 

■loyees b«ng |atd^off j THERE WILL be a phased return There were no lay-offs at . the 

TASS, the white- 1* 1 ' ttle Le - V,aud Triumph car other two Merseyside car far- 
ion or the Amal- planls - spcfce - Liverpool, early lories — Fords at Halewood and 
uion oF Engineering' tbis wepli . of the-2,700 production Vauxliall at Ellesmere Port. 

..in ci B « workers. ^5 per cent* of the .\t Halewood. however. 2,000 

J!, h0 l ff aV u bee ” pro ,' Escorts were stockpiled without 
r ressively laid off because of headlights but the company said 
lack of components. yesterday that it- was hoping to 
Supplies will start -.to flow clear much of this backlog by 
again as the 1.200 Leyland tool- , next week-end. .Production had 
makers in the Midlands" return been maintained at. a high level 
to-day at the end of their 10- of up to 950 cars a day during 
week strike. Production of the the last fortnight. 

TR7 sports car has been at a Full production will also be 
standstill and Dolomite car body resumed at Vauxhall where only 
lines slowed down; -.*• : one shift has been operating. 


tid it would step up 
ilnst the company, 
ys has broken union 

ficials agreed at a 
iterday to start talks 
sections to get their 
ieir statement added: 
ply regrets the bard- 
ihe dispute is causing 
‘s and members nf 
unions.” 


GOVERNMENT ACTIO«N is put- 
ting an “intolerable burden" 
on owning and using a motor 
vehicle and thus poses a serious 
threat to the motor industry, a 
trade union delegation will tell 
Mr. William Rodgers. Transport 

Secretary, to-day. 

The delegation, from the 
Midlands-organised Campaign for 
the Defence of the Motor 
Vehicle, will consist of trade 
unionists from the car-manu- 
facturing areas of Birmingham- j 
Coventry. Luton. Dunstable, j 
Oxrorrt and Merseyside. 

Mr. Ken Cure, chairman oF the 
rampaign and an Amalcamated 
Union of Engineering Workers 
di-lrici secretary in Birmingham, 
said: “The country’s transport 
policy docs have a vital part to 
play in the economic regenera- 
tion nf Britain. 

"Wr are far from convinced I 
I that successive governments [ 

have got their priorities nghii 
w a5 m evidence lhe push forward - t0 | 

prosperity.” 

The delegation will tell the| 
Minister that cuts in road hui In- 
ina. vehicle restraint and 
taxation policies and opposition 
from anti-road transport groups 
are all threatening jobs in the 
motor and transport industries. 

Mr. Rodgers will be urged to I 
recognise that good roads can| 
he decisive in the battle for in- 
dustrial competitiveness and to 
ensure that Government policies 
reflect the contribution which 
the automotive industry can 
make to economic recovery. 

Mr. Cure attacked the “ grow- 
ing chorus” of groups agitating 
for rigid controls on car and 
commercial vehicle transporl 
and opposing every new road| 
plan. 

This approach, he said, would! 
"only add to the. problems of] 
commerce and industry.” 

0 LUCAS ELECTRICAL to-day 
recalled all 10.500 workers laid 
off in the wake of tbe ten-week 
tool-workers' strike. The com- 
pany aims to resume full produc- 
tion by the end of the week to 
avert further disruption to the 
motor industry, Arthur Smith 
writes. 

The L20O toolmakers voted by 
a narrow majority at the week- 
end to cal! off their action. The 
company’s offer of a £3-a-week 
increase in bonus payment, plus 
a £150 cash award, is only a £50 
improvement on a deal over- 
whelmingly rejected three weeks 
ago. 

The key factor in ensuring a 
return to work was pressure 
from the men’s union, the Amal- 
gamated Union of Engineering 
I Workers. 


. TO-DAY 
MEETINGS — ■ . ' 
.^Counties Property. ■ 40. 

-mg. 10. Belereve Square. 


WEEK’S FINANCIAL DIARY 


Bourne and HaUlne&vvortti S'sikP:. l.BZSp. 
tn. 3 toot 

Bntis-n Guiana 5pc 80-85 Z»:bc , 
Camden ai-ec Red. 77.79 3Upe ■ 
Continental Group SO cts. 

Cummins Enema Inc. 35 eu. 


■ : >».. 
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The following is a record of the principal business and financial S , 1 l 2 wy p B 2Si B j' I |f IK Db 



ivrar’8 rimenble. 


fc? ? r 
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■ t . . . 


•on. Hotel inur-CflnrmeittaJ. 

Northern investment, engagements during the week. The. BoaVd meetings are" "maTiS fSm [_ siSa| i VeS«HSnM l m invMtma<.t| 

ioc 

investment Trust 1 ,5» 

flea. 77-80 2*01. 

_ __ .... 1981 3 UK 

hUmoion Gold Mining 1 .4S2 d 
I n terr.jtlQn.il Systems end Controls Cora 
6.25 cts , 

Interpunlic Group a Cos. Inc. 45 cts. 
Lake View Investment Trust Ln. 2 nc 
London County 5‘joc 77-81 ZttPC 
Lucas Inns. Ln. 3 Hoc 
Massey Ferguson ZS cts. 

Middlesex 5 Upc Rea. 19B0 2>«pc 
Monks Investment Trust Ot»- U and 
2 Wit 1 

Ne*i and Spencer 0.81 Z5p 
Northern Rhooasla tort. 5pc 75-80 2hc*-\ 
NvuaJand 5oc 75-80 2 Hr or 

DIVIDEND * INTER EST PAYMENTS 


erhamoton 

Winchester House. E.C.. 

fTINGS — 


fitment Trust 


Ennle N.V. 

Jxvrdan- (ThomaD 
Now-. Equipment 
Pclrocon -i " 

RetVitl and Caimap 
Wilkes (James! 

Wl nch more ; Investment T rust 

DIVIDEND 6 INTEREST PAYMENTS— 
Bonn Brothers 'l-rtlBSp 
DavcnpoFt Knitwear 3 2 38 57 n 
FI ore at Inve s t met it 0.85P 


'Jones (A. A.) end Sftlaman 
Leyland Paint ana WaKpaaers 
McBride f Robert) i Middleton) 
Montlort Knitting Mills 
Richards and Waillngton industries 
Sale Tllnev 
Span 


apong 
Steetley 

Tsvener Rutted o* 

Tilling miofnas) 

_ _ - - „ . DIVIDEND A INTEREST PAYMENTS — 

05 Ford Motor Br. Depositary Receipts tan- Aoda International 0.00769 b and OJP Owens- Illinois 26*2 cts. 

■es pri&i n @ Units — each rep. 1 JOth of a Associated Leisure l.sozssp Reatnarn Natlonai Glass Db. SWnc 

-I and Building share 4 cts. ; BasseHaw l 2 pcSds. Red. I49i77 £6.1975 Seagram 21.5 cts. 

n Ingram (Haraldl Ul« Birmingham IZpcBds. Red. 14 Br77 Sinner 10 ns. 

JateT 4p £8.1973 

otors LeboB ,(S.) (FobeO 05015P Bolden 8 

■ INTEREST PAYMENTS— Second Gnsat Northern Investment Trust Bobovar 

1 .0595b . T.IBp . Brent 12acSds Ren. 14.9-77 £6 1973 T.R.W. liic. 40 cts. 

iore 2.1 p ■ Slack Conversion and (irresfmenr Trust Cherweii (ZpcBds. Red. T4'Br77 £6.1973 Toiigate Holdings 10 cts. 

47:- cts. . 0.9BP Chestar-le-Street f2pcBds. Rad. 14*9177 Treasury Ln. 9 pc 92-95 4^ pc 

Tin 3p _ Tenneco Inc. 50 eta. £6.1973 Treasury Bpc 1978 4‘iix 

and WestcHff Proeerties Wood (S W-) 2-7991 6 p Cleveland IZpcBdS. Red. 1419/77 £6.1973 U.C. Investments 6.59oZ4p 

ayment o» the SpcIatMMr. WEDNESDAY SEPTEMBER 14 . Conti rrentai , 0 “ 35 eta . W noth am and Eaal Denbig 

1 E95BC. Prooosdd repay- COMPANY' MEETINGS — CotsWold IZpcBdS. Rod. 14/9(77 £8.1973 - - - 

- , 82 ^ 7 Elliott ( 8 . 1 . Savoy Hotel W.C.. 12.15 Dart Industries 15 Cts . 

„ repayment o* the Gold Mining. Chartered Insgr- '"“‘S' c S , .*P rt - iB?B«M 8 Rt Trust Onl. 


'linger 

_ _ jtakit iReo.i Oro. ojeie and D.004n 

\PCBM. Rea. 14i9/77 £4.2916 Stockport 12<<pc Rea. 1985 £2.4188 
IZpcBdS. Red. 14 9)77 £6.1973 Surrey Sac Red. 77-80 3 pc 


dir. 


"h. 's'9-94"jt £95pe. " Pig; Ti^S^rnstltute. TkidmtriafibJri E.C."~T2 3-96p. Dfd. 3.96P 

•rt of til* 7 ■apcIstMtg.Db. Gtoud Gtasgow. 12 ■ WHtB 8 \pc8dfi. Red. 14 9(77 £42916 

iSHSSe. 14-20 s? Mary Axe. I.C. and NaHonal Discount Sot PI 

.(“• , Internauonal Timber. Tower Hotel. L. 12 1 ZpcBUa- Red. 

rfOtors 1287P BOARD MEET I NGr 

j cts. Finals: - 

.d Benev. 1.8p aark rMatneW 


izocBe 


ro- MORROW Deundi Holdings 

• MEETiNGS— _ Miln Martters 

l rs Manchester. 12 Second City Properties 

: investment Trust. New Walker (James I Goldsmith and Silversmith 
i turns uane. E.C.. Z-nS Inter Pwc 

di 21. ■ Newman street. BTR • 

Babcock and WlJcde 

Hidings. Stratton House. Berwick Tlmpo 


. - _ - -- - Denblotisblre Water I 

I « ,^lv- 7PCJ Cons. Ord. 2-45p 
3.5pc (fmly. 5 pc) Cons. Pt. 1.75 a 4 Joel 
(fmly 6 pci Cons. PI. 2.1p 
Veoman investment Trust 2.64p 
m FRIDAY. 5CPTEMBER IB 
COMPANY MEETING5 — 

14/9/77 •iBSS^tWSr I 

_ . Avana Group. Card 10. 3 

*■ «««■ Sevan ID. F.i, Birmingham. 12.18 

Cowan de Grooc. Abcrtom Rooms. ex_ 


12 

Econa. Solihull, 12 


JO 

ETINi 


international Trust 

sent Trust 
ms 

Spinners 

and Marriott (Wtlnayi 


Bitfd/a Hot dins* 
Burmah OU 
Danish Bacon 
Elbar Industries 
FairtHlrn Uiw» 
F liber rjanws' 
Fr.adland Doggart 
Harrison (T. C.) 
Huntlefeh Group 


! £V 



INTERNATIONAL 
XTILE MACHINERY 
EXHIBITION 


r 


V 


1 - 9 OCTOBER 1977 
0 ARSIZIO (VARESE) ITALY 


.MACHINES 

VEAVING, SPINNING, FINISHING 
ACCESSORY EQUIPMENT 
AND PRODUCTS 
FOR 

THE TEXTILE INDUSTRY 



ENTE MOSTRA TESSILE 

ES POSH ION I • VUIUE BORIU. SI 
. ARSIZIO (VARESE) ITALY _ 

^1371-435329 - fela* MSti EKK M03TRA - P.O. Worn ™ 


Ci 


£8.1973 

Hmckiev and Bpswortb 
T4 , 9<77 £6.1973 
Hunts Brothers 2.982BZ57P 
Initial Services 3-D9B3p 

K r3 a 9797 , «fl?75 a, * l “ i RM ' ««>" «- Mary Ax. 

K W??^3 UDOB Hul, R,d - 14/9/77 Letraset. Waldorl Hotel. WjC.. 12.1S 

"7^ u uft7 L r m *** 

Nmth^ropshW 12prth». Re^ 14i9-77 * - a Grow/. Wl«t«ter HOusa. E.C. 

N S!^ 9 7 T 3 V^Ml,1 * 12PCB “- 14,9:77 Hotmc Park Lane. 

R.K.T. Textiles 1-5B28p BhARD MEETINGS— 

Rhvmainr Valiev 1 ZpcBds- Red. 14/9/77 Sma£° MEETINGSr — 

RocnJord 12pcBdS- Red. 14/9/77 £6.1973 SSS?S?u B "*** S *° Ckm “ 

Rothmans International B Ord. 1.181 Sp wSbd Bastow 
| 5ndgefiald 1 ZpcBus. Rad. 14 9/77 £6.1973 Intortmc: 

SNton .TlpcBdi. Red. J8 9/77 £8.1973 BreSSTTS. Clood Hill Ume Works 

Guest Keen and Nattier olds 
Oliver (George) (Footwear) 


“There’s a lot less ‘them and us’. 
It’s totally different to anything 
I’ve experienced before.” 


Sa/by IZpcBdc. Red. 14.9/77 £6.1973 
Smith Walln 2.06P M „r=r 

Tamworth l2pcBds. Rad. 14, '9/77 £6.1973 Tarmac 

Police _Aothontv i ZpcBds. dividend a 'interest payments 

Agricultural Mlg. Corn. 7i,ocDd. 97-931 
i’xPC. 9PCDD. 79-82 4 hoc. 9>uxDb 

81-83 4I|PL. 9>2PCDt>. 83.86 44«pc 


Red. 14(9.-77 £6.1973 
Third Mile Investment 0-495o 
Tweeddaie 12 pc 80 s. Red. 

£6.1973 


14/9/77 


S 12 oc Bus. Red. i*jb/ 77 ssrsusffssjr 2213,79 

wasSa’ssa £ j tm atm £Sbi^3£ 7 !ls: « 15a 

Vimr*”" ' 2ocBd *- Rw * 149,77 Bi3i^S rn al? n i ; ot ?o£pc^ r^L^b 

Wgww Halliald 12pcBdS. Red. 14 9/77 ^SSSn 70*PCBia. Red. 22/3/78 Sw 

«K, i wuiuh Oviu, DM Brentwood lOiipcBds. Rett. 22/3/78 5% pc 

J?™*"” l»«Bds. Red. 14/9/77 cnetter Waterworks 4. 2 pc llmly. 6 pc 

£6.1973 _ _ Max ., 0rd- 2.1o 3.I5PC llmly. 4>ipc) 

PI. 1 .575P. 3.1 5 DC (tmly. 4*aj>c) PI. 


Wycombe 12ocBds- Red. 14(9(77 £6.1973 
THURSDAY SEPTEMBER 15 
COMPANY MEETINGS — 

Blakay’s /Malleable Casting*}. Leeds. 
11. SO 

Cooper industries. Stourbridge. 12 


79-84 ! .57 Sp. 3.85pc ‘ limfy? 1 5*100 I 
Hen. Pt. 83—80 1 >9Up. 4 .55 pc irmly I 

6!*pei Red- PI. 83-85 2.275P ,mu *. 

Dares Estates Ln. 4 PC 
Doncaster lOitPCBdS. Red. 22 3, 78 5%pc | 


Denbvware. Langley Mill. Notthigham. 3 Eawngtan IO-VikBos. Red. 22/3/78 Sfcoc 
Distillers. Edinburgh. 12.15 E a MU a u r ne ^ W at erwotte IHuKBgs. Red. 


Groun investors." Z. SL Mary Aue. E.C.. 
2.30 . 

Mitchell Somers. Connaught Rooms. WJL 
Phoenn Timber Ramnam. Eun 12 


14*3/79 S'tot 
Elliott (E.l ID 


Gad ling lOJaPCBds- Red. 22 3*78 Stac 

: Trust I 


General 

1.7P 


5tockho(tfars Investment 


Reoland. Pla.sierart Hall. 1. Lonogr Wall. G/eater Manchester Pul Transport 
£-C_ 12.15 Exacutl ve TO tapeBas. Red. 22/3/78 5 %k 

Sekers International^ Whitenaven. 12 Grimsby lO^pcBda. Rao. 22*3/78 SApc 

Somportea winchester House. EC. 12.30 Harlow 1 1 tiPcBns- Red. 14/3 79 5 Hoc 

Stephen (John) of London. 25. Mllfc Hart lOLPCSds. Red. 22/3 78 S^apc 
Street E.C.. ID Kyle and Came* 10i.pcBds. Red. 22i3<7al 

Sun lev (Bernard) investment Trust. . Sipc 

OorchnTer Hotel W..' 12.30 Lanark TO UptBm. Rao. 2Z 3.7B S^pc 

The Trustees Cora.. Winchester House. LeadenhalLiterllng Investments 2.173P 

r Transpor ■ 


E.C. 12.45 
United Gas industries Connaught Rooms. 
W.C.. 12 

BOARD MEETINGS — 

Anabi 

Gaiier.kamp (A.) . 

Call it oro Brind'ey 
H.T.V. - 

SUBoreuiirg Potteries 
Trai/oro Park Estates 
‘ Interims: 

Appleyard Group 
Auo'OirapK Holdings 
Bltunratn Engineering 
Black, and Eoginfiloo 
Book ar McConoetr 

prison •. 

5n Mb Vita 

Croda intenutienaJ 
Ccllms (WHlnanli . 

Dkklnign Robinson 
Hall ‘ Engineering 
Home Charm 

Home- C9up|>es Newspapers 
Loao Industries 
Lex Service Grow 
r*rpooi Daily Post *Rd Echo 
Lyon and Lvon 
Magnolia Grooc 
Rot Ork 

Rural Dutrn Petroleum 
Shama Ware 

Shell Tro/ispcn ang Trading 
Sune-Ptatt industries 
sunn Group 
watts Blake and Bwne 
Whittington Engineering _ 

DIVIDEND A INTEREST PAYMENTS 
i.C.C. Dbs 3i< and 3^ac• 

Barbing 7 >k 76.78 Tax 


Group 


Berwick Tlmac 


51 2p 


Mersevsloe Pauenger Transport Executive I 
IO>«pcBds Red. 22*3178 5>«ec 1 

Middlesbrough ID^PcBus. Red. 22/3/78] 
5kK 

NuSh (J. f.J SeturtOea 2.5p 

New Zealand Govt. 3iipe B1-B4 fi.de 

hknrtf^ Ea*» File lOAiDCBds. Red. 22/3/78 j 

Plastic Constructions I.38P 
Radnor lOiiOcBds. Rea. 22/3/78 5%pc 
fiichmona-uDQn- Thames TOiaocBtt*. Rea 
22(3/78 S’sM 

Ra shell He iDVprBds. Rea. 22*3/78 5W 
Sail Drd 1 D-UocBdl. Ret). 22 3/78 SJipc 
Somportn 3.38p 

South- Wight lOifPCBds. Rea. 22-3/78 Sidl I 
Stockport IOpcBos. Red. 22.37B Sipoe 1 
Slokvon-Trent IOAokBo*. Rea. 22 3#78| 

Surrey lOitPCBOI. Rea. Z2/3.76 SNac 
Tex Abrasives 2.05fi75p 
Thamef.ge 10-><pc8ds. Red- 22 3/78 5>io. 
Thurrock TO VptHas. Rep. 2Z/3/7B 5 \bc 
T reasury 1401 1982 7 DC 
Trustees Coro. 2.7p 

West Dorset 10-UPCDds. Rod. 22 3.78 Shot I 
SIvK ' 1 

W«t Oxlordshtra laitoeRds. Red. 22/3j7B j 

Wrekio lOMxBds.Rca 22/3 78 5*pc 
SATURDAY, - SEPTEMBER 17 
DIVIDEND 6 INTEREST PAYMENTS— 
Associues Tooling i.iB904e 1 

Brtisn Benzol Carbontsing 0.864 Bp 
Canterbury lUtPCBdS. Red. 18/378 5 *i&i 
G raig Shipping Ord. and A 1l-49p 
Islington 1 l^pcBds. Reg. 15 3 78 Sku 
Kettering llUnrBds. Red- 15(3 78 SNac 
T/verton IlimcBits. Red 1di3 79 SkM 
Treasury Ln. Hoc 1983 Gpc 
Treasury 3p< 1979 1‘fpt 



After two years as a TV service engineer, Brian came to National Panasonic’s' 
colour TV factory in October, 1976, to take care of component quality. 

Over 70% of all components are British-made, and his job is to make sure they 
all come up to scratch. 

“We test 100% of all the parts we use,” says Brian. “That way, if anything goes 
wrong later, we know the fault must lie with us. 

When we first told our potential suppliers we test every single component, I tfiinV 
they thought we were crazy. It wasn’t until they saw our automatic machines that 
they understood how we can afford the time it takes to check millions of parts 
every month. 

Now they see the benefits of the system, they are really keen to attain our 
standards. The entire industry is benefitting as a result” 

At National Panasonic, quality control is only part of the story. We’ve built 
ourselves some of the most modem production lines in the world. 

And manned them with space-age machines like the P&nasert. No human hand’ or 
eye can match the speed and accuracy with which it inserts components into 
circuit boards. 

But men never play second fiddle to machines with us. For we know that by 
stressing the education and training of our people, our company’s future 
will be assured* 



Border, ud Southern stockholders Trust West MidUiun ll-ivpcBas. Red. 14-3(79 1 
Dta- Mi ino 2 *idc l«c 1 


just slightly ahead of our time 


NatfonaJ Ranasonic and Technics are the brandnames of Matsushita Bectric, Japan’s leading consumer ionics manufacturer. 
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• DATA PROCESSING 

Hamlet in 79 seconds 


Public data gains momentum 


THE LATEST high speed 
printer announcement comes 

from Peripheral Hardware of 
Camberley which has introduced 
into the U.K. a machine made by 
SCI Systems in the U.S. that 
could print Shakespeare's 
"Hamlet'' In a mere 70 seconds. 

Actual writing principle 
employs revolving multi-stylus 
heads which vaporise the 
aluminium surface coating of 
electrosensitive paper, revealing 
black undercoating on the paper 
substrate. 

Writing work is shared by 
three heads equispaced on tbe 
circumference of a relatively 
large diameter revolving disc 
over which the printing paper 


is pulled in the direction of the 
disc axis. 

Synchronisation of tbe heads 
to produce sequential lines of 
type is achieved using a second 
disc, fixed on the same shaft, 
which has peripheral slots work- 
ing in conjunction with a light 
source and photocell. Net re- 
suit is a speed of 2.200 charac- 
ters/sec. 

Only replaceable part In the 
machine is the print head (after 
25ra. characters) and the whole 
printer, which uses ASCII 
character sets, measures only 
100 x 130 x 230mm. Consump- 
tion is 55 W. More from Doman 
Road. Camberley, Surrey (0276 
62711). 


© CATERING 

In-between size cooker 


CATERERS WHOSE needs are 
more than domestic but less 
than those of a large canteen 
should be interested in .the 
latest cooker from Moorwood- 
Vulcan, a Valor Group company. 

Called the Majestic, the cooker 
is only’ three feet wide, but has 
a double-door 8} cubic foot 
oven. There are twin large eye- 
level grills, four gas rings, and 
what is claimed to be a unique 
feature — a built-in electrically 


heated deep fat fryer. The gas 
burners all have electric spark 
ignition. Another feature, said 
to be unusual on a commercial 
cooker, is a timing device which 
allows the oven to be switched 
on and off automatically, giving 
a pre-set 12 bour delay. 

The cooker is available in 
white, red, or blue. Details 
from the maker at F.O. Box 16. 
Ecclesfield. Sheffield S30 3ZY 
(07415 3121). 


THE PROPONENTS of the two 
kinds of publicly-accessed ert 
screen information, systems, the 
TV industry's Teletext and the 
Post Office's Viewdata, continue 
to push plans forward, the (wo 
still studiously avoiding confron- 
tation. at any rate in public. 

Teletext has a strong opera- 
tional lead in that both BBC and 
IBA ard carrying several hun- 
dred pages (that is. screens-full) 
of words and numbers covering 
a variety of topical information, 
and it is estimated that there 
might now be about 2,000 Instal- 
lations able to receive thq trans- 
missions. Viewdata, however, is 
only just reaching the sizeable 
public trial stage. 

British Radio Equipment 
Manufacturers' Association 

(BREMA) predicts. perhaps 
rather optimistically, that there 
will be 12,000 receivers by the 
end of this year, rising to im. 
by the end of 1979. 

Recently the IBA announced 
that from October 1 the Oracle 
data base would be kept updated 
between 7.30 ami. and 10.30 p.m. 
seven days a week instead of 
only 9.30 a.m. to 6.00 p.m., Mon- 
day to Friday as at present. 

There are also moves afoot 
to give air time to promoting 
Teletext (LBC is already doing 
so), so as to interest more 
people in it. Increase equipment 
sales, and so bring down the set 
price. But already Rank, which 
entered the market with £1,000 
sets in March (with sales to an 
Arab embassy) has made an 
early- reduction to £750. IBA/ 
Oracle executives believe that 


set prices next year will be 
nearer to £500. and presumably 
add-on decoders will have to 
drop from their present £300 
leveL . . 

But Questions remain un- 
answered about Teletext. They 
centre around the viewer wait- 
ing time (which could reacb a 
worst-case figure of three 
minutes when all 800 pages are 
on line) and the ultimate rela- 
tively small size of the data- 
base plus its ** one-way " draw- 
backs. Counter-measures include 
plans to give priority to the 100 
or so most-used pages; there Is 
also an idea to prevent multi- 
page access requests from being 
cycle-delayed by including a 
two or three-page store in the 
receiver. But the fundamental 
difficulties remain. 

Furthermore,. independent 
television, unlike the BBC. has 
specific problems about adver- 
tising. 

For example, it Is feared by 
some that advertising breaks in 
the main transmission might be 
used by viewers to interrogate 
Oracle. There is also the ques- 
tion of advertising on Oracle 
itself, the form it might take in 
view of the totally unfamiliar 
format, and what advertisers will 
deem it to be worth. 

The audience not being cap- 
tive, its members will have to 
be encouraged to ask for ao 
advert-page which, clearly, will 
have to be of sufficient interest 
for him to do so in the first 
place. Initial experiments range 
from selling relatively rare, high 
priced items like large houses 


or yachts, to rapidly updated cut- 
price offers in big store chains. 
There is talk of including- recipes 
with such adverts, or D1Y hints, 
to make tbe viewer dial the 
page. 

Advertisers (there are a dozen 
or so at the moment) are not 
likely to be charged for a year 
or two until, one suspects, a way 
of doing it is worked out. The 
demand is likely to be for adver- 
tising to accompany all the data 
pages. 

Teletext’s long-term problem is 
likely to be its lack of "con- 
versational mode that is, the 
lack of ability to search files on 
a branching basis to get at the 
fine detail and "home in ” on 
choices and sub-choices of an 
area of information. 

The other contender. View- 
data. will work over the coun- 
try's phone lines via office or 
domestic keyboard interactive 
terminals, into a data base that 
has no limitation in size hpart 
from cost In other words if 
tbe data is in the bank the user 
can roam through it at his con- 
venience. 

Being potentially excellent it 
can hardly be other than poten- 
tially expensive. The hardware 
for example is likely to be only 
rentable from the Post Office. 
Considering that a simple device 
like a telephone instrument 
costs £33/annum to rent (albeit 
including a strong exchange 
equipment element), one can 
only wonder about the rental 
charge of a terminal containing 
keyboard; character generation, 
data transmission modules, some 


electronic intelligence and an 
Interface for working into a TV 
set— even with decreasing elec- 
tronic costs. 

Of more significance, however, 
win be the cost of accessing 
the data and how it will be 
levied, and these are largely 
unknown. 

Who will want to sell informa- 
tion via Viewdata? One organi- 
sation to recently announce its 
interest is a small directory 
publisher, Hollis of Sunbury-on- 
Tbames. The idea of course, is 
a directory that never goes out 
of date 

The company will be taking 
delivery of equipment from the 
F.O in tbe next few weeks that 
will enable it to npdate its press 
and public relations directory of 
organisations and personnel on a 
daily basis. It will be the first 
commercial directory to be 
entered into the system and no 
doubt the many others will 
watch with interest. But Hollis 
points out that -the service will 
supplement not supersede the 
printed Annual and will be for 
subscribers who " are prepared 
to pay for instant access.” 

Long term, the future of View- 
data seems good and already 
other countries. Including Ger- 
many are interested in the P.O. 
software and GEC hardware.' By 
□ext summer there should be 
1,000 user-participants, in the 
Post Office trial, although the 
data base they wiU have access 
to by then is less clear. 

Perhaps the future, and 
ultimate purpose; of Teletext 
gives food for some thought. 
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• PROCESSES 

Controls 


The proven cure for 
your business telephone headache. 


Communicating' in large organisations today 
can be one big headache. 

Engaged and unanswered phones mean that 
time is wasted - by employees, at your expense; and 
by customers hanging on, at their expense. 

The IBM 3750 is today’s prescription for relief. 

Here’s what some of Britain’s busiest organisa- 
tions say about this Post-Oft'ice-approvcd switching 
system. 

No headache over she or expansion. 

Midland Bank Limited. 

At their new Sheffield office. Midland needed 
equipment that would occupy minimum space but 
have scope for expansion. Of course they also wanted 
new facilities to provide really elective communication. 

‘We have not been disappointed,”said Mr Ashurst, 
General Manager of Administration. 

“Since commissioning in early 1976, both in- 
coming and outgoing calls have been handled faster. 
And we are now looking forward tesa 3750 installation 
at, our London Head Office, in addition to tour systems 
already working within the Midland Bank Group”. 


No headache from growth and change. 

OSL -The Villa Feople. * 

Robin Bean, Marketing Director of OSL the 
holiday and overseas property specialists, comments: 

“We required increased efficiency and flexibility 
to handle growing demand for our holidays and cope 
with changing sales pattems.The 3750 enables us . 
to deal with more customers more efficiently and to 
respond to change in a way that was just not possible 
before. 

“IBM’s 3750 bas many other important 
benefits which help to control costs and improve 
communications’.’ 

No headache over flexibility or controL 
McCann-Erickson -World famous advertisin gaeencY- 

Group Operations Director Michael Franklin 
focused on three main points: 

Hexibility- because the 3750 can keep pace 
with McCanns business, which is typified by growth 
and change. 

Cost control- because 3750 allows cost 


analysis by department and extension, and control 
of the facilities available to each extension. 

Technology- because the 3750’s stored- 
program control allows day-to-day response to 
changes, and the data features offer opportunities for 
future, long-term applications. 

How to overcome your telephone headaches. 

Find out more about the 3750’s practical and 
demonstrable benefits. 

Not only in voice and data communication; 
but also in the area of control -a 3750 phone can 
be used to check and activate security doors, for 
example. 

In fret, IBM’s versatile 3750 could cure more 
headaches than you might imagine. 

For more information or, better still, a demon- 
stration- contact Anthony Parish at 
IB M United Kingdom Limited, 

389 Chiswick High Road, 

London W4 4 AL 

Telephone; 01-995 144L 3750 Switching System 




© MATERIALS 

Prefinished 

hardboard 

FINISHED ON one or both sides 
with a printed woodgrain or 
other decorative paper, or with 
aluminium foil, hardboard panel- 
ling called AhlstrQm Decolam 
can be supplied cut to specified 
size and shape. 

Tbe printed paper foil, its sur- 
face lacquered for durability, is 
bonded to tbe board by a poly- 
ethylene film. Standard print 
designs include 30 variations in 
two colours. Customers' exclu- 
sive patterns can also be used 
on large orders. , . . 

I The board (standard thickness 
ffc.2 mm.) can be supplied in any 
specified sheet size between 
150 x 150 mm. and 1,700 x 
3,600 mm., cut to an accuracy of 
± 1 mm.; it may also be shaped 
or provided with rounded or 
notched corners. The' board can 
be cleaned with a damp doth. 

Applications In the furniture 
industry include drawer bottoms, 
cabinet backs and linings, and 
divan bases. Other uses are for 
panelling in yachts, caravans and 
prefabricated buildings and for 
shQp-fitting and exhibition work. 

More from A. Ablstrflm Oy. 
Pihlava Fibre boa rtf Mill, SF-28800 
Pori SO, Finland. 


• SAFETY 


INCREASING use of the 
deposition of thin flinu 
electronics and optidft a- 
bas led to the develop 
a range of control syy 
Baize rs High Vacuum 
bridge Road, Berk 1 
Herts. (04427 2181). 

Control can be mam 
or fully automatic, aoi 
feature is the separate 
trol, feedback and po» t 
button. There is uo dii 
nection between the con 
and the coating installs 
commands pass throi 
power distributor, usm 
connector. This modu' 
figuration simplifies exp; 

The system allows tl 
tion of 48 basic pro gran 
which certain paramete 
as coating material) 
further varied. The opt 
of course, related to tbe 
tooling and process 
meats, and installation t 
vary from £45,000 to £S 

Within each program 
tion parameters can b 
and controlled, that is tl 
rate/power and materii 
selected! materials can b 
ted in a predetermined; 
The company claims ■ 
degree of control is u 
the vacuum deposition i 

Typical applications, 
anti-reflection coating: 
splitters, laser filters a 
optical films, semicondo 
tact layers of all typi 
film resisters and aim 
tronic applications. 


Multi-storey fire-escap 


MAJOR FIRES in multi-storey 
buildings are particularly horri- 
fic because of the difficulties in 
providing escape for trapped 
occupants, and providing means 
to flgbt the outbreak. 

One suggestion for solving this 
problem has been developed in 
West Germany by Fried, Krupp, 
GmbH, in collaboration with the 
chief of the fire department of 
Frankfurt am Main. 

It consists of a steel tower, 
which is permanently attached to 
the outside of new or existing 
high-rise buildings. Said to be 
reasonably priced and architec- 
turally acceptable, the tower is 
formed of four verticle hollow 
section steel columns, .braced 
with horizontal and diagonal 
hollow section members. 

Tbe welded box section, 
members are filled with water 
and In the event of fire keep the 
structure cool, by convection cur- 
rents (aided by pumps if neces- 
sary). As the two columns 
nearest tbe building are heated, 
hot water flows through the cross 
members and down the outer 
columns. Anticorrosive and anti- 
freeze compounds are added to 
the water. For unusually high 


buildings the tower i 
into several sections to 
box section wall thid 
weight to a minimum. 

A similar wster-fiUe 
principle is already ii 
the supporting struct 
number of high rise bi 
several countries, note 
U.S. - 

The Krupp tower pr 
open frame shaft, in - 
installed a prefabricated 
staircase The tower 
a light foundation abou- ~ 
from the high-rise’ .. . 
Rescue lifts and fire- ■ 
equipment can also be • • 
As the tower is open fr' — 
is no accumulation of 
fumes. 

.- First installation of ZJL 
is likely td be on the.,. 
104 metre high Parham-: i. 
log in Bonn which will;... 
Fabricated concrete c ra - 
the tower from each at*-- - 
fire fighting and rescue - ’ 
also be used to take r-'i- 
the rooftop restaur*"' 
building houses 900 gC_ 
employees. 

Details from Frfetc: \ 
GmbH, Postfach 10, 43_.. 
West Germany. . • 


© METALWORKING 

Machine tool 

ONE of Japan's largest machine 
tool manufacturers. Hitachl- 
Seiki. has appointed Tarex 
Berger .& Associates of 49 
Cromwell Road. London. S.W.7, 
as its'sole U.K. distributor for all 
its numerically controlled 
machines. 

The Japanese company has 
concentrated on this type of 
machine and is at present pro- 
ducing five models of machining 

•TRANSPORT 

Tyres kept on wheel rii 




agency!^ 

•• «*?£' V. \ . 

centres and -fiveittgsi 
models. . f 

• Since! being .sti ' 
British' Cast - IroUr- 
sociation's Abstracts-; 

350 foundry -iecht*“ 
from 25 countries 
ages, and. arejifo. 
BICIRA Abstracts; 
ional Foundry .'-Ii 
rent and back miis'. 
able from BCJRAv - 
Birmingham B48 7QR 


ARMOURED LIMOUSINES, para- 
military vehicles and security 
vans can protect their occupants 
from explosions or gunfire, but 
the vehicle’s tyres' are still vul- 
nerable. 

Various forma of safety wheels 
and tyres have, been developed 
which are intended to prevent 
loKr.oT.eop tool of the vehicle if 
the tyre is damaged. Generally 
they are expensive, and require 
special equipment and skills in 
fitting! 

One of the cheapest methods 
was developed by the Avon 
Rubber Co. some years ago and 
in essence consists of a method 
of preventing tubeless tyres from 
leaving the wheel in the event of 
a blow-out. 

The device comprises a metal 
band which is fitted over the 
well in the centre of the wheel 
rlnfc after the tyre has been 
fitted, but before inflation. The 
metal band; stops the steel bead 
on the. tyre from dropping into 
the well and then rolling off the-' 
wheel: "If a tyre bursts, or is 
damaged by shots or an ex- 
plosion,* the vehicle continues 
running in a. straight line, and 
can be driven at speed for about 
eight miles on the deflated tyre 
— the tyre is, of course, ruined. 

The attraction of the device is 
that' it . is relatively cheap, at ' 
about £35 for a set of five com:, 
pared with safety tyres at around 
£100, that: it. is re-usable,, and 
does not require skilled mech- 
anics for fitting. 

Avon ceased.^ to. market the 


Safetyband, as it was «.= 
time ago. One of the ' 
.tors in this decision 
apathy of the motorfa \. 
whose Interest was ne :* 
by the product. 

Manufacturers werf;''- 
in Japan and Sout'i:- 
where a more success! • '■ 
was developed. It is t 
that plans.- are in banf.-. ' 
the Safetyband in the 'V; 
negotiations are in p”;^. 
buy the rights from A 1 

In. the meantime, tl’-';. 
ages ■ of the device wi.. 
ciated by John Savage. ’ 
director of John B. 
Associates, an organ 
claiming in all 
security. One of a 
activities Is the corner 
snoouijpd limousines a| 
.vehicles, and Mr. Savar 
device as a ■ solutio: 
vulnerability of the 
tyres. 

His company is now 
Safetyband to protec' 

They .are especially 
third world . countri 
added attraction la t 
fitting and replaceme 

John B. Bennett 
ciates. which is at 
House. 150 Recent 
don WI (01-734 535 

rently importing the ‘ 
South Africa, and is P] 
supply and fit them. 11 
demand Is generated, 
pan? intends to. make 
able that can be fitte 
or by local garage*. 

‘ TON • 
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ouve got something to sing about, 


can give you the backing. 


m 


What is the link between the 
Eurovision Song Contest aid a f 
10-day series of conference fo* 
IBM companies from 14 European 
countries? Both events were highly 
complex - they heeded a lot of, \ 
space and a lot of equipment * .. \ 
In each case the organisers chose 
Wembley Conference Centre. 


venue with availability, style and 
multi-purpose facilities. 

Now Wembley can give you all 
you need in one well-designed 
centre. 

The Wembley Backing 

The backing consists of the 
superb auditorium, used so 


The Centre has been fully open for imaginatively by the BBC for the 


feb; - 


8 months. It is proving a boon to 
those who think big - and think 
ahead / ' 
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Wembley Conference Centre (foreground) adds its 
acalities to a modernised and forward looking 
/Vembley Complex complete with hotel and 
mprovedparking. They represent a confident, 
nvestment erf over £23 million by Wembley Stadium 
'jtd, a member of the BET group. 


Eurovision Song Contest. It is ideal 
for numbers from 1,000 to 2,700 . 
(desk-tops can be used to convert 
every other row of seating for the 
smaller conference). Interpreting 
facilities for up to eight languages 
are built in. There is inter-linking, 
specially equipped display space 
of 32,000 sq. ft; five medium sized 
lecture theatres; 25 seminar rooms, 
and catering capability for up to 
2,500 delegates. The array of big 
screen projection, close circuit 
television visual aid equipment 
and lighting potential is 
something you don’t normally 
see outside a television 
studio or national theatre. 




asm Oi over annum uy rm. _ pfcwitwa IQ thp rpQiilt of 

aember Of the BET group. me tenure is me result 01 

three years planning and 

When a company needs to get research, three years' con- 
together with its UK staff and struction and equipping and 

overseas associates, it is often . nine months' operation, mod- 
economical and sensible to follow ification and improvement, 
up the internal meetings with ■ Wembley Stadium Ltd has 

sessions for dealers and major _ invested over £23 million 

customers. Until this year; it has in making the Wembley 
been very difficult to find a central complex Britain’s most ex- 


The Eurovision Song Contest at Wembley. Above: West Germany’s appropriately named entrants 
'Silver Convention' pursue the title. With its links to 500 million viewers worldwide and complex 
staging requirements' this is the Big One in outside broadcast terms - even for the BBC. A rigorous 
test for Wembley Conference Centre during its first six months of full operation. 

With the mounting number of 
case histories of the many different 
ways the Centre can be exploited 
at their fingertips, our staff can add 
that essential personal ingredient 
for a successful conference. If you 
would like to receive the Centre's 
latest newsletter containing case 
histories of ways the Centre can be 
used to get maximum value from 
major meetings, please return the 
coupon below. 
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making the Wembley GUIDE - a Conference for European computer-users 

implex Britain S most ex- in the new Centre. The roomy well-equipped main 

citing and practical auditorium has already been used for conferences by 

meetings venue. companies like Ford, IBM and Renault 

Wembley to think big 1 include 
The other components pord, IPC, Esso, the American 
of the complex are avail- Society of Mechanical Engineers, 


Conference 

Centre 





able to organisers. They Merck Sharp & Dohme, GEC, I 

include the 336-bedroom Lucas, Pullman Kellogg and IBM. , To: Bernard O 

Eurocrest Hotel; parking „„ , ' . 1 Centre, Weirth 

for up to 5,000 cars or Personal service | me regular inf 

1,000 coaches; an 8,000- A feature of the Wembley | 

seat indoor arena and a service offered to conference , wame 

100,000-capacity covered organisersisoursupervisor Position 

stadium system. A senior executive is 1 

• assignedtoeveryeventbooked. I Address 

Thinking big He or she follows the conference | 

Organisations and through from the planning stage to i 

companies who are plan- being available full-time when the . telephone no. 
ning to use or have used conference is taking place. I — 


Catering fra: all tastes within the centred roomy 
restaurants reception'and banqueting areas. Kitchens are 
designed to serve up to 2,500 delegates expeditiously 


lb: Bernard Owen, Wembley Conference 
1 Centre, Wembley HA9 0DW Please send ■ 
I me regular information about the Centre. I 

Name ' 

. Position . . 

| Address i 


i 
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£3|m. Cairo.office Mock Fairweather 


JARVIS is to build. In a Joint fions which do not adjoin exist. 4-f\ nCkTtXff^Vt 
mtutc with Hassan M. Allam fog buildings will have solar IU WUXI ▼ V/I ^ 


Taylor Woodrow wins £ 5m. awards 

£7.4m. contracts “ r 


J. 

venture . „ „ „ _ 

Sons, an office block in Tharwat - 

new street, in the central business 


for the construction of a new street, in the central business Q- W HTCllOllSG 

£SZ S' Cair« under a SUm/SS r 4 W 

Wor^bas^T^?^ Md G ^' cont Tact from Arab Investments central services core v*jch: j 'will interoffice 

Work has started. for urbanisation, /an Egyptian Indufe three lifts. "... " " non, of a warehouse ^to omce 


terifnirai 1 ^ 'Eff&jfE 6 development company. Work on me puea rounoanons- ~ uV~ - warded to 

Office tednul Inlmng coUeg. Ita JSs^jjymtarf «11 fe mmplettd ta.OetolwjBd -Sd auSSfteet 


mtt building will have a base- the_blo<* S dneftrcompMim £b,j. BurM.of 


„ ” e « ™Li 0 £'?£? r g ct ^ * NiflonaTwSiiiier Bank. . 

THREE projects worth a total of already earned out structural •/ factory extension at Leicester room °U “*« r°™» The two eleva- EGPA, Cairo. ■ The warehouse, in Leman 

£7 .4m. have just been started in steel and foundation works worth FOUR contracts with a combined for Adcock-Shipley Textron and ...>-. ._•. - . : . • •._ . gfaoet. London, EL, was formerly 

the North of England by Taylor £l.lm. on this site, will also con- value of £5m. have been awarded 'die redevelopment of Thames . <\.-a-- •• owned bv the London Branch of 

Woodrow.. struct effluent treatment works. ta Miner Buckley Construction. Wafer Authority's yard a* Sun- £l m rirrif-Am Kiill Hlfllf - the Co-operative ■?. -Wholesale 

The largest Is for a complex for The second contract is worth The largest, valued at £2m. is bury, costing £650,000. dU^ IIL o V Nl“ III li' lJt HU 111 * . Society and was buflt in .1910 as 

The Northern Clubs Federation £1.5m. and is for an administra- vf ' rr . - \a drapery -warehouse, . - 

Brewery at Dunston Industrial tion block and workshop at East - • lessfr TtiHtritncr c«j m , rP’x l«»pp it '. suoolvtnB und- It forms part of a lfracre ate 

Estate. Gateshead. Co. Durham. Howdon. near Wallsend for fee rortK r Ve S. S S S sncSSm the by National, West- 

] V t rth K^ 5 ' 3 ?‘ Prefect will ^I^wowton Av a cnffc AU Ca 0I Dnr TTAtllfi AV^lTg^ng QIUTOfflC won * contract worth about accommodation including: !. 2 & minster in Mg* and on. five 

take about 2 years and includes At ^ ewjj“ Ay I ridu stri a i vSE. -HOHlC 3.11 Q OV0lSG3S 3W3TQS £2ra. for its Supallte “tropica- staff bungalows, two dub houses; of which the ^^“fTi^conK 
a mam block to house a fermen- ham. for British Industrial Plas- _ October, 1977 and should be com- biding system., . »_■ - infirmai?, _ 



IT WELD S _ 

without loss, of 
strength^:-? 



GWUS*** 
Caste Wbrto 
Td: 0222^ 

Tefax: 493 (b 


Services ii 
big officer 
block f I 


tation ball, process area, brew- tics, Taylor Woodrow is to pro- THE London Borough of Merton 

house and grain store, external vide foundations for a major has awarded a contract worth 

boiler houses, a fuel store, and a chemical complex worth £600.000. over £3m. for the. construction 

pipe bridge to a tanker loading The company has already carried 0 f 219 dwellings at Grand Drive, 
area. out excavations and drainage at Morden, Surrey, to George 

Taylor Woodrow, which has this site. Wimpey and Company. 

The development, consisting of 
bouses, maisonettes and flats, is 
scheduled for completion in 
August, 1979. • 

In Edinburgh, Wimpey .has 

the complete hospital services, j,een awarded a £l$m. contract load-out and sea-fastening of two 

Including heating, water. by t h e Scottish Special Housing offshore units: Trin-Tes plat- 

refrigeration plant, medical Association for a 137-house forma B and CL. 

gases, refuse disposal and fire development at Antonshill, near Work is now startins and is 

District fluting services. Stenhousemuir, Stirlingshire. 

A central boiler house will Work ‘ is due . to start in year, 
contain three steam boilers, fired 
by gas. rated at 25,000 lb/h each 
and supplying heating and hot 
water services to the various 


£ 2.8m. hospital services 


ROSSER and Russell (Northern) 
has started work on a £2 .8m. con- 
tract for mechanical services at 
the new Grimsby 
General Hospital for the York- 
shire Regional Health Authority, 
due for completion in the 
autumn of 1981. 


pleted by the middle of 1979. 

•Overseas. George- Wimpey 
(Caribbean) has won a £2m. con- 
tract for two offshore platforms, 
from . the ■ Trinidad-Tesoro 
Petroleum Company, of Santa 
Flora, Trinidad. 

The contract indudes the 
supply of all facilities for . the 
fabrication, painting, storage, 


for A DESIGN and 


- The ■ order ' has been placed by : laundry, theatre/dnema ' >. and of construction. About- six acres 
Pile Construction, an Iranian restaurant. Erection is due to have been made avaflaoie io rne 
contractor engaged by Soffiran start in October and is Scheduled Greater London Council 
66 (Iranian.. subsidiary of Elf— for-completion— by-spring 

the' French oil company) on an The buildings are being 0 ^— r — r— - ... 

oil and gas project on the Iranian direct from Poole Harbour The brick- built building, wun Sutton. Surrmi - j£ 

‘ ‘ EU'SSSS S$ 

provide some 76.QOT Kiuare tern gpntract, worth £2iS 

"* ^ “rn^er ' ££ ^ 

_ -r AT.Hnnqi Wnstminster be awarded -to the cm 


wss.-ssa ? f“cop„e as 2££*f3 S g| . 

img Sipped other apciSi poxposM. of a Storey offiSI 


20-storey^office de?| 

Island of Sirri. some 130 miles about ten miles from Lesser’s seven storeys and basement will 
from the coast \rf Iran. factory. ' — “ awaraed to 




ft 


file 


Water supply In Panama 


^ starting and m BRITISH engineering consultants plant located at a height sufficient' 

due for completion in April next bave signed a contract to to permit onward distribution- of 


sidiary of Rational Westminster. 

—to get its head office and its Installation of thi;sg 
London operations under one ' to start m June n ext'y^ 
roof ' pey Is the main' cottcrsc 


. - jr 




Occupying a 70-acre site near 
'.-the existing Scartho Road' buildings through locally 
Hospital, it will comprise a 530- calorifiers. The boilers will 


S Five jobs for Boot 


patient ward block, a psychiatric supply steam to 
day hospital, a new accident and refrigeration machines, rated at 
emergency department and a 530 kW each, which serve fully 
training school to accommodate air-conditioned areas on the site. 
330 nurses. Main contractor for the £ 12 m. 

‘ The company’s contract covers hospital is Sindall Construction. 


design improvements to the filtered water under gravity, 
water supply systems of two ' The type of treatment plant -is 
Panama cities — Colon and La. to be decided on completion of 
Chorrera. .-••••- the desigtTreport; but It .is binder 1 

The project . Is part ~ of the stood the supply system ls*to he 
correot investment programme planned for remote conijoL 
of IDAAN (the Panama Govern- Similar work is "involved in the 


Talks about corrosion 


prising the British Construc- 
tional Steelwork Association, 
Constrado, the Paintmakers 
. . . . _ . . Association, Zinc Develo{«nent 

-steel structures against cor- Association/Lead Development 


A NEW and expanded edition of 
B5 5493 “Code of practice for 
-protective coatings of iron and 


rosion " is to be published by 
the British Standards Institution 
. on December 1. 

■V A wide-ranging seminar to 
~ give guidance and advice on the 
. application of this comprehen- 
sive code will be held at the 
Internationa} Hotel, London on 
December 7. It is being 
organised by a committee com- 


Association and BSL Prominent 
speakers covering every aspect 


two absorption pryj. CONTRACTS worth almost river Intake and pumping station merit Institute for National Pipe- design work for '•.the- Chorrera 

v* — awarded to on the River -Wharfe in York- Uues and Sewerage), a large pro- water system, the untreated 

£4.4m. have neen .awaroea io ^ (£814,000): a lJLkm diver- portion of which will be financed water, in this case being taken 

Henry Boot Construction. s . on on ^ -Q^nk road near by a recently approved World from the River Calmito; here 

Nearly £3m. of the total Fasingwold far North Yorkshire Bank loan of $U.S.12m. improvement of existing distri- 

a mount Is for a housing scheme County Council - (£300.000), a The contract was won by a con- button facilities and -fhedoubling 
for the Telford Development warehouse and offices for the sortium of Sir William Hal crow of capacity of an existing treat- 
Corporation, included in the Bristol • Knitwear Centre and Partners (leaders). . Rofe, ment plant are required, 
contract are 193 houses, 54 flats, (£212,000) and for the Post Office, Kennard and Lapworth .'-.-and Both sections of. the.-, contract 
a shop, drainage, roads, footpaths a £130,000 telephone exchange Arani- International SA ' of require provision of extensive 
and sewers. extension at Selly Oak, Birin- Panama. It covers design stage water storage facilities and the, 

The other contracts are for a Ingh am. and. production of contract docn- design of road access to ' treat- 

• • ments for a portable water ment plants, reservoirs and all 

supply system for both cities. parts of the distribution system 
In the case of Colon, intake of An advance. team. of engineers 
untreated water will be "from left' London "last week-end. -for 
Lake Gatun and the Panama Panama. Current stage of the 
Canal, and the award covers a .consultants’ work , is expected -.to 


Contracts in Scotland 


of corrosion prevention will take ^ EDINBURGH. Motherwell Dalziel Cooperative Society and pumping station and pipeline 'to take about .12 months 'and \ls' 


part, and the seminar chairman j paici-v ahont ftm worth of Refuge Assurance Company, 
will be Sir Frederick Warner. “ U Z The work includes remedial 

Fee is £25 (including lunch structural work is a ^P ut to operations on artificial stone 

and a copy of BS 5493). Details P ut ib hand by Sir Robert f aca des. . preparation of a store 

from Constrado, 12 Addiscombe McAlpine as a result of three U njt and extensive structural 

Road, Croydon CR9 3JH (01-688 contracts awarded by the Co- alterations to an existing build- 


lift raw water to a treatment valued at $tJ.S.800,000. 


2688). 


operative Insurance Society, ing. 


£lm. to Kyle Stewart 


CONTRACTS & TENDERS 
APPEAR TO-DAY ON PAGE 29 


Flats to be modernised 


FOUR six-storey blocks of flats 
built during the last century in 
Britannia Street near King's 
Cross Station in London are to 
be modernised by Wates Special 
Works, at a cost of £738,000, for 
the London Borough of Camden. 

The blocks are to be served by 
a district heating system fed 


from a new central boiler house 
to be built by Wates as the first 
stage of the contract Those of 
the blocks to be modernised for 
a 30-year “ life " will be fitted 
with lifts. 

Conversion of the present 96 
flats into 70 apartments is 
expected to take 12 months. 


LATEST contracts awarded to Cloning. Work has. begun .on this 
Kyle Stewart include the con- £900,000 scheme. ‘ : 

struction of a single storey labor- ' Also awarded is .a contract 
atoiy building at Berkhamsted. from Mercedes Benz (U.K.)' for a 
Herts, for The Wellcome Founda- two-storey extension to the office 
tion. - block at Millington Road -Estate, 

The building will be steel- Hayes, Middx. The - £150,000 
framed with brick cladding and building will be steel-framed, 
aluminium roofing and the con- with precast concrete cladding 
tract includes mechanical and and floors and is due for comple- 
electrical services and aireondi- tion in ApriL 


■■■ . 



TILCON Teamwork is making an important 
contribution to Nuclear Power for Britain. 

Tilcon has supplied more than. half a million 
tonnes of top quality aggregates for high strength, 
low shrinkage concrete used in the construction of 
two new 1250 MW AGR Power Stations at 


Hartlepool, Cleveland and Heysham, Lancashire. 


A special operation at Hartlepool involved a Tilcon 
mobile pump being lifted 120 feet by crane for a 
30 hour pour inside tire nuclear power station. 
Conventional methods of placing concrete would 
have taken 26 days. 


TILCON is one of the largest building services groups \ 
in the U.K., with daily involvement in multi- million ’ 

pound building and civil engineering contracts. j 
They have the men and the resources to keep your 
contracts 'on schedule.' 



- Hartlepool and Heysham Nuclear Power Station's 

Designed and constructed for dm Central Electricity Generating 
Board by the Nuclear Power Company (Whetstone) Limited. 

Civil Engineering Contractors: Taylor Woodrow Construction Untried. 


You can trust the 



team 


Tilling Construction Services Ltd Knaresboraugh, North Yorkshire HG5 SAY Tel: Harrogate 862841 


-4 ■ Of?. T hi £ .y (j m*! m S‘ JILL* 


Towers on the Thames 


A £377,000 contract has been" Three of the / iowers. tho«e‘ i >t 
awarded to John Mowlem for Rainham, Beckton and Charlton 

the construction of four , radar ^ oft plied foundatiTOs to 

support steel structures 175,225 
link towers and two control M 7wa w;~*. ^,, 1 “ 

towers in the lower reaches of 


and 236 feet high respectively. 
The remaining three will be on 
the Thames. The towers are the roofs of buildings at Bruns- 
necessary for the control of wick Wharf and Blackwell 
shipping and are- associated with Point power stations, and on the 
the construction of the Thames north bank terminal of the 
flood barrier. Woolwich ferry. 


£lm. retail store 


A CONTRACT, worth about gronnd floor unloading and 
£lm^ has been awarded by storage area of about 7,000 

Associated Dairies of Leeds, to ***** Ms ? ™riuded in 

c ir Aif-oH c „„ the contract is construction of an 

Sir Alfred McAlpine and Son acC€SS ^ ^ payed areas and 

(Southern). all services. • 

The work involves a, mainly Jennings, Homer and Lynch, 
single-storey, retail store, at of -Brierley Hill, are architects 
Level and Pearson Streets, for the * project, with White, 
Brierley Hill, West Midlands, Young and Partners, Headingley, 
and It will provide first floor Leeds, acting • as:, consulting 
office accommodation and a lower engineers. 



Your Terrapin unit 4 
building could lose you 
a lot of friends ^ 


With Terrapin you- won’t be seeing much af* ; 

. friendly/maintenance men. ’ ’ . 

Because Terrapin offers a range oflow-mairtt : ■ 
options. And to prove a point, we have the onlyfck 
Building Agency/Agrement Certificate awarded 
multi-purpose, foctory-made building system. V 
With Terrapin you get the building you neec . 
One or two storeys. And you can extend, even re 
later— whether-you choose to hire or buy. . . L? 

Phone Tony Little on Mi Jton Keynes (0908) 7 ’ 
he will tell you about Terrapin unit buildings anoj : - 
cabins -or post the coupon below for literature! - 
advice. • - 


P 


Post to: Terrapin IntcmstiopalGroup of Companies, Bondi. 
Bletchley. Milton kcynesMKI 1JJ. 


L 


Please let me have full details ofTerrapuumit ^. , - t 
buildings and portable cabit^.: " • 

NAME X. • - 




COMPANY. 


POSITION. 


ADDRESS. 




TERRAIN 

Wb acnymxxfateyDutD a“T 




Homes for Nigeria 


INVESTMENT BY British com- 
panies in Nigeria has led to an 
order worth over £$m. for GtzHd- 
way, of Guildford, Surrey. 

The contract is for 50 “quality 
house packages’* for erection 


near Aba-Agbo, Ibadan, by Chief 
Albaji A deb ay o Adetunji, a local 
contractor. 

Five different designs of three- 
and foor-bedroomed houses are 
being supplied, complete with 
wiring and internal fittings. 


IN BRIEF 


Turriff has been awarded a 
£200,000 contrast for the erec- 
tion of a single-storey telephone 
exchange on the Teesside Indus- 
trial Estate, Tbornaby on Tees, 
for the North-Eastern Telecom- 
munications Region. 

A £l}m. contract to build 
19 9 homes at Crewton Gardens, 
Radford Street, Alvaston, Derby, 
bas been negotiated by William 
Davis and Co. (Leicester), with 
the Loughborough and District 
Housing Society (1969). 

• The Grenville Housing Asso- 
ciation has awarded Holloway 
White Aliom, part of the Laing 
Group, a £520,000 contract to 
convert seven large Victorian 
houses in Grenville Place and 
Southwell Gardens near the 
West London Air Terminal into 
self-contained flats for up to 146 
people. 

A £400,000 contract has been 
won by Edward Jones (Contrac- 
tors) for the conversion of the 
former Bishop’s Palace, at St 
Asaph, Clwyd, and an extension 
to provide 46 bedsitters and flat- 
lets for elderly people. 

The palace, dating from 1645, 
is being developed by the 
Johnnie” ' Johnson Housing 
Trust 

The British Ready. Mixed Con- 
crete Association has published 
the third edition of its Register 
of Commercial Test. Houses. The 
Register, which includes 18 new 
establishments, lists. 81 labora- 
tories which have satisfied the 
BRMCA that they have the 
capability of meeting the con- 
crete cube testing requirements 
of BS 1881 “ Methods of testing 
concrete.” 

• Tarmac Contract Housing is to 
build 99- new homes under a 
£787,000 contract for the City of 
Sheffield at Beighton Road. 
Woodbouse. . 

F. E. Weatherll! has received 


an order for nine loading shovels, 
powered by Perkins diesel en- 
gines. They wiU.be used in large 
scale repairs to reservoirs in the 
North Central ■ Zone of Sri 
Lanka, covering an area of 
30,500 acres. 

• Sir M. - ; MacDonald and 
Partners of Cambridge have re- 
cently been -appointed consulting 
engineers to the Ministry of 
Electricity and: Water, Kuwait, 
for advice and assistance in the 
preparation _ of designs and 
tender documents for phase n of 
the Kuwait Main Water Distribu- 
tion Project- ? 


BELL & WEBSTER 
INDUSTRIAL BUILDS 


V'--i 
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Aunique service to indust 

23?©BeIctra service to mdostiy offers the deagn,mfli» - ** 
eitderectioii of precast concrete, structural steel or ca . . ?jf£te 

jfta t p ss in Single, Double and Three storey conshucfea' 

-.■wide selection of exterealfizushe8.BEOchuces anti 
thsBsIcon service from:— b*b 

J>«2ea»Ha®ia. Smwx Road, HoddeBd^Harts. EOT COR. 

; W ’ftdBpteoe; Hoddesdos ez&l (E0 Eno»)^rakix;2«4a. 

A^ Speocex DxJd^p *WbzkR r Nt3gtbttn icto i L.' . i 
. ,l#:WBphon«eS04 822«.TWaE: 3H364;' '• 



CONSTRUCTIOiM DIRECTORS 
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-lie Executive’s and Office World 



.EDITED BY CHRISTOPHER. LORENZ*. 


reports on anew self development scheme for Middle Eastern’ managers. 


EXECUTIVE HEALTH 


BY DR. DAVID CAR RICK 


$***&■; i : 


; 


'1 \ 


face Arab 



** ^ , V; 


-w*:v >.. V 0NAL management Other Arab states, and will be role to play within the associa- menf of the receiving company- both these problems. The three 
jggfr * 7-t i* ' •;..‘^ seenQ to be acquir- ran in con junction, with anew tion. So too will academics And in tackling the particular advisers would all be “out- 

gP 5 rif : ' ‘ bad name in the J®**y t0 b® known- as the Arab from the business departments problem that had arisen there, siders,” either geographically 

mj &J'JTj 1: " t ;>I \ L : h’: that certain sec- “*■?“? , Dewlopment of Arab universities. everyone concerned should be or, in the case of the academic. 

- 1 - ' . ... '■ 'ii Ajab business com “ ssoc * a & on . Professor Asmaawi The idea is that a company helped to develop his own indj- prafessianallv. This would 
> »V , - now dPridPd tn CSf.Jlt “faH® “JUS 11 ** “ which has a management prob- vidual managerial skiUs. mean that none of them would 

•- ; ;■ felte^tlvrXort i Wl l a , tCTer T eK ~ ne scheme i., deseed 10 have a ny in.eren in job filching. 

^ SSgBLigjg “™ *“». *• O® « • secure the full excretion of At the seme time the eom- 

ULZStr - V . T,°Z ,?.™ Tirate ” f »<Wses S . all_0f cteemivee in the receiving biu.tion of iocal knowledge. 


What the doctor ordered 
for a distracted husband 
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: sultan cies has led 

oots demand from ~ ~ 

cialists for a more 

r< id more effective The Three Wise Hen have arrived! 




•• • 

Steffi i. 


-- J eir own. “«>lMitieiA™«ant» +« + . . die iuii tu-upL-rauon or me >ame ame tnc com- 

• i « tn r»T«r mnch more a ptinn learning’' umvirate advisers, all of executives in the receiving bination of local knowledge. 

' y on SSL^lT v. W ° A b ,f J T0Vl6ed , organisation — something that specialist experience and an 

Keh) thS-^LJ .expresses through tbe Arab Managers 1 has not always happened in the understanding of the most 

: promote Association. First of all a past when outside experts or modern techniques ought to 

V s between industrial- ' " - S ^? 3ies 

■ fferent sections nt ^ ^ M are avoided. In theory at least. 

Si ' SeCUons of “ * the scheme is all set for success. 

' . But it has not yet been put 

■ v- Ashmawi, . ■■ into operation and there are a 

admin is- -■-r**?^ r pr B number of possible snags. Chief 

rtment at AI Ahzar jQSS^rjp B "* of these are the secondment of 

i Cairo, has played £ rw^t * . practising experts and the apDli- 

K * setting up this C ^: x tl&y iUXVB SfttOTt QmuKCSSCS til cation of the scheme to smaller 

■ himself is one companies. 

ferous critics of London PilVIK {JfuJ Ni >\0 Y/lvIr Some industrial organisations 

and American • JTUriS UfUl IV eW JLOVK . • mav prove unudlling to spare 

.gSEi ’ 'WL + 1 1 w tJieir P ri »<i experts in. say. 

sound impres- Mey taKe a long tune over each training, nr incentive schemes, 

“They have ■ y^7jf^:jVrciOT ° or production engineering — 

* in London, j n U and thoxt rhara# tnn wwina © h™ever A^ihle the timing of 

' York. They Wl. J uu llfliM liiey CnUrge lOp prlCCSm the secondment period may be. 

5 over each job \ nit ^ * ma ^ c° nrf, rn could be par- 

top prices. But But they tend to send out third ,i "L lar, 7 hard r nressPd tn rtn 

d out third rate ^ ■ without one of its senior neople 

v nothing about XS g lxr^rf WBT — ‘ » ' » • for even a few days a month. 

|usiness conditions mte p€Ople WtlO tCTlOW HO t Hitt g Professor Ash mawi says much 

. , * ja ^ countries." , , of. the practical research work 

fAshmawi says that UDOUt titS lOCOl OUSltteSS COtUHtlOnS could be done by junior 

. . ?nt with the inter- st®® 80 teat tiie secondment 

'^*^.:sultancies has led M JL . • • period for the expert would be 

Vf\i|pT -oots demand from prevailing in AYUu countries m minimised. Yet a highly valued 

•Vaif f^focialists for a more -. ffiffiBy - man could still face problems in 

I ji *Hhd more effective The Three Wise Hen have arrived! absenting himself from his own 

ruln/Y f An! The solution he -Mr. Hassan. job. no matter how brief the 

,a *3 based firmly, on secondment time required. 

_ 1 , # rrun s principles, Small companies based OUt- 

Q mT (u k ,r on-the-job teach- side the oil rich states could 

•l.i than theoretical also find the scheme extremely 

- - . . Membership of this Arab successful, .practising manager consultants have been brought expensive. The fact that it might 

• • ssor has helped to Mlu,a * ers Association wrn be from another- concern . in- a in- Professor Ashmawi says be cheaper and more effective 
n learning courses ? pen t0 aU Ar *°® worlan S ^ pmilar line of business would company managers have some- than calling in international 
. i in Saudi Arabia J op m .® na p“em, but standards be called in. times dismissed the advice of consultants does not mean that 

» bis native Egypt. f ° r a “ m SS 0llp ^ ter ?* . of He would be chosen for his Western consultants because of every industrial concern would 

: his work on pro- P roven ability, will be high. specialist knowledge »of the their lack of understanding of be able to afford it 

* countries has now The main reason for this is *yP e problems facing tbe Arab business traditions. Where Professor Ashmawi hopes that 
• i to “■ formulate a that members of the association receiving company, and he. local experts have been brought the first attempts to put the 
n 1 learning pro- will be expected to give practi- would be .seconded from his in company executives have on triumvirate proposals into prac- 
t .can be adapted cal advice and - help to each own organisation for whatever occasion, been equally hostile tice will be made before the 
»f managers in any other. It is hoped that in this length of time was agreeable because they feared that the end of the year. Only then will 
ation. way Arah companies will be to concerned. His fees newcomers might ease them out the true benefits and snags of 

to weeks’ time he to dispense with the ser- would be paid by the receiving of their jobs and take over. the scheme really become appar- 
ent at the opening rices of independent manage- company. Whenever possible The new scheme should avoid ent 

ab action learning meQ t consultants in Europe and teis practising expert would ,, , ^ ^ ^ Jtl r 

Cairo. Although the U.S. , come not only from another 

Egyptian capital. Yet tried and tested consul- camp , any . *? ut from another 5 

strong links with tants who operate action learn- £. oa ° try within the Arab world. 

'JBFJBFJSrMf communities in ing systems will still have a ,. e ssor Ashmawi believes v 

' this would make for greater 

( objectivity and would thereby *■ 

inspire more confidence among - 
Ai.aiUgers. i^^fhe.concern. to be 


‘They have smart addresses in 
London, Paris and New York. 
They take a long time over each 
job and they charge top prices. 
But they tend to send out third 
rate people who know nothing 


prevailing in Arab countries. ’ 


ifl/t /■/*..(• The solution be 
11 *3 UJlUj’ based firmly, on 

a . riung principles, 

taffttL>r on-the-joh teach- 
V *va!: than theoretical 


■ Mr. Hassan. 


IT IS a general and understand- 
able fallacy that physicians 
spend their time gazing at dirty 
tongues, thumping backs, prod- 
ding tummies and doling out 
pills to the sick and to the 
valetudinarians. 

Sometimes, however, as a 

result of efforts to discover why 
a patient is suffering from some 
mild psychiatric disorder, the 
doctor finds himself playing the 
role of a marriage counsellor. 
Now, marital problems are of 
many kinds. Sometimes they 
are bizarre, like the case of one 
man I knew whose main com- 
plaint about his wife was that 
when he threw crockery at her 
she didn't throw it back. But 
a majority of problems are 
simpler and frequently produce 
situations wherein some trivial 
quarrel (the cause being long 
forgotten; has led both parties 
to dig themselves into defensive 
trenches the walls of which 
eventually rise so high that a 
third party — once the parson, 
now often the physician — has to 
lend a hand to each and try to 
pull both back to reality. 

A while ago I met with an 
unusual variety of the tangle 
that has been occurring since 
Adam and Eve bad themselves 
evicted. It began when 1 a 
youngish man. who was unex- 
pectedly faltering on the rungs 
of the executive ladder, came to 
see me in some distress. He was 
worried about his work, his 
colleagues, his prospects, his 
health and various other 
matters. It was some time be- 
fore he admitted to his true 
trouble — he and his wife (whom 
he loved) had been forced to 
sleep in separate beds. 

The reason was unusual: the 
wife could not stand -more than 
one blanket even in winter, so 
that either she boiled or my 
wretched man froze. Question- 
ing-revealed that there were 
frequent rows and it was ob- 
vious that the marriage was 
in danger. 

Eventually I suggested that 
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i . . she didn't throw it back . . . 


the man should bring his wife 
with him on his next visit. He 
did so, and the problem became 
most evident. She was a very 
pretty, willowy young woman 
with rather prominent eyes and 
a Modigliani neck. She con- 
firmed her husband's story and 
expanded on it. She admitted 
to being restless and irritable; 
sbe slept poorly and had palpi- 
tations which made her insomnia 
worse because she feared a 
heart attack. She had frequent 
headaches: abhorred any noise; 
and sometimes felt dizzy. Despite 
a ravenous appetite she was 
shedding weight and so won- 
dered whether she had parasites. 
Perspiration spoilt her dresses; 
her hair was coming out: and 
her hands trembled so much 
she often dropped crockery. 
It was little wonder, she said, 
that her husband no longer 
loved her, a belief she fancied 
to be responsible for her fits of 
depression and for her quarrels 
with friends and relations. 

It took no genius to suspect 
hyperthyroidism even before 
the examination. which 


certainly supported the notion 
clinically, and the diagnosis was 
confirmed by laboratory tests.' 

The thyroid gland is situated 
in the neck and. although 

under the influence of the 
pituitary, is largely responsible 
for controlling metabolism. If 
it becomes enlarged and 
secretes too much of the 
hormone thyroxin, the body 
behaves like a car with its 
throttle jammed wide open. All 
the symptoms described may 
occur and, if there is no treat- 
ment, the heart can suffer and. 
in certain cases, the eyes may 
protrude unpleasantly. 

Treatment may be by surgery 
or with pills, the former being 
used should medicines fail. 
Whichever method is used, the 
patient regains normality very 
rapidly. So it was with niy 
young woman. She is now 
perfectly normal, even more 
beautiful, and is happy that her 
husband has started up the 
ladder again. 

Best of ail, the couple have 
recently become the proud 
parents of twin girls. 
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helped; .- r = : w--*.-. 

The .•.second : -member = of the ■ 
threesome would be an. action fp|E§Jjg||| 
learning management con- flSplEiili 
sultajit from one of the ^|gS||§j|£^f 
developed countries. His name |lpgg|fg|^ 
would -jbe drawn from a care- 
fully -vetted list of international 
consultancies. The list would be 
compiled by the association, 
which intends to liaise closely 
with action learning groups in 
Europe and Australia. Only con- S^vlal’' ’^ 
sol tants that have been per- |pji ; v 
son ally recommended will be 
included in the final list 

•Once a' consultant had been 
appointed to, ’ help.- ' a ' receiving 
company. his role would be to 
apply his broader and more up- 
to-date knowledge of business 
methods to the problem in hand. 

In a sense he -would .act as -.'a 
counterweight to The third mem- 
ber of the triumvirate;' who 
would be a local academic. The 
academic would be able to con- 
tribute knowledge of the area’s 
social and economic conditions. 

These three people would 
work .dosely with the manage- 
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NOW YOU CAN GET AU 
YOUR TRANSPORT 
PROBLEMS HANDLED 
UNDER ONE ROOF. 

With Ryder Coql reel Hire. 

ttxneBnBaptmUecrthatTensoresj-oofret - 
0»e Inicks you WBiilUnicla like (lie pick of ’ 
the proven Bedford range. fc»r rpEabiHtj. 
payload capacity and overall »?conDJiiy. plus . 
other fine makes], all looking the way you 
want them loin your lfrery Aity number, 
anysixa any time for a twelve month 1 
renewable contract. 

A contract that lov-w? paintiow. lettering, 
washing tyiia, aiL rood service, hill main- 
tenance, repair, replacement, insurance. 
DOE testing, nil paper work - and drivers 
ffreuntred. . . 

A cofilrarfiinmMng no capital invest- 
ment -just a known monthly uw deductible 
charge. An easy way to improve your cash 
flow situation and Hk transport costs lor 
twelvemonths. 

Ryder Contract Hire offersyon inara 
• • More flexibility by taflortng bur 
contract to salt your b us in es s needs. 

\\e can' also bay and kaw back yoar . 
existing Dee!, And tf tf's inly a short-term 
, . leirae you’re after, lhal's okay with us, too. 

- PbrfuDdataiiB. ring your nearest 
Ryderntunbec Or send the coupon. 

,-Than .you. can file and fbrget aU ytmr 
transport proWenis. 


‘ tocabonsal 

Bedarinsta; Birming ham. Bristol, BtJraley; 
Cardift Crop ilonl Enfield. Glaspow. 
Onldford. Hemd Hempstead, LOndbn NWlO, 
London SE10, Manchrat er.NewcflsU&on-Tyna. 
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Big project or small, 1 
Hypo-Bank still believes , after 1 142 years, 
that royal service is not old- fashioned. 


Jk; [ _ The Managinp Director. Rydw Thick ReHfaJ limilfid,- ' . 
1 Horse nden Lane Sooth, fetvala, Grten/Mti.’ 

•' * \£ddJeswrl’B87>»l-'.Tye|ihDD8;ai-99fl7p9L - 

I Please send full deftnfcobocrt By dot C6i itracIHFre /Rycor 
■ flanlal /IWrte wh^tth ever ie not appUcaWt) . 
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Hypo-Bank. 14 decades of modem ■ 
banking. Germany’s oldest publiclyowned 
bank and one of the largest with 480 
brandies and a consolidated balance sheet 
total of nearly DM 49 billion. Established in 
Munich by royal proclamation in 1835 by 
King Ludwig 1 of Bavaria. A traditipriof royal 
service to our customers. An unusual philo- 
sophy - of an unusual bank. 

It has helped make Hypo-Bank an 
excellent partner in international money rais- 
ing operations. For project financing, for 
example. Through syndicated loans in all 
major Eurocurrencies with direct access to 


the flexible Euromarkets via our Luxembourg 
subsidiary. And the authority to issue our 
own mortgage and municipal bonds gives us 
added flexibility and financial muscle. 

Situated in the heart of Southern 
Germany, HypoBank offers a full range of 
commercial and investment banking services. 
Our experience extends from trade financing, 



BArERlSCME H.YTOTHEKEM- UND WECH5E1.-BANK 


short or medium-term credits at fixed or 
floating rates, and international money 
market transactions to portfolio management 
and international financing. 

• Through our network of subsidiaries, 
presence in New York, representative offices* 
affiliates and our partnership in ABECOR, 
Europe's largest international banking group» 
Hypo-Bank provides world-wide services. 

Discover for yourself the royal touch 
that Hypo-Bank adds to international pro 
jects. Contact us at Theatinerstrasse li, 

800Q Munich 2.Tel.: (0891 2366-1, 

Telex: 0523468. 


(jl f&deln £Banfdnff in the Intent Moyaf dtaditicn 
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By JUREK MARTIN, U.S. Editor, fn Washington 


'flu "H * AMBA SS A DOR SOL surrendering its heritage, ren- 

m gTHTB B S /\ /h H 7" LINOWTTZ, one of the deriqg itself vulnerable to the 

HB 1 8 I In Si |4 ^ A- two principal American arbitrary whim of some Latin 

X^Ia^a VViLA negotiators of the new Panama American dfctator, and in gen- 

Canal treaties, has long been eral retreating from its pre- 

, . • _* ______ deeply involved in South eminent role in the world. The 

UNTIL LAST week the “^nyiss th American affairs, but admits Administration’s contention 

f .mrernmcnt had a convenjent ten i o - emnlnvees that he srtU P®® 1 ** 1 by that Its security and rights have 

excuse for deferring publication the heat that the canal is able been safeguarded by the new 

of the prorated White Paper The bade _u™oris have ™stjed tQ geneRlte in ^ UA _ He treaties. wiU be countered by 
on industrial -democracy— the that any s*s tern tor ‘ ■JPJJjnJnj i ikes to recall a recent cartoon attacks that the U.S. is allowing 
inability of the trade unions to employe 5? . .hJnntf” ln the New Yorker magazine, itself to be pushed around too 
agree on what /ort °f legisla- through a smgiB channel ^ de ^ icts # world _ weary raU ch. and that the treaties 
tion they wanted. That excuse based oujm opuaMbs JUu man leaning Qver a bar and themselves will turn out to be. 
has now been removed with the trade unions In manycom- ^serving. philosophically, that no more than so many pieces 
_ approval by the TUCs annual pames there are important for ^ ' he md not ^nw of paper. 

congress of a compromise reso- groups of mainly white-collar ■ ejdgted btJt Is now Fo , what worth at 

luUon designed to reconcile the «: fof ^ren^g SS Snnot live thSeJlfst^fin^e debate 

views of the pro-Bullock and ised and have a nght of repre- . . r° . -i, ow 

»„,i-B ullo .kf 3 «io nS within the «&>>•>. b£ tb^rgebames Carter may ,te StlSeMemr. 

ssaiss s&SzSSs 5?“S*S SSSSS2S 
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ins O an unions w,» n g 1 ” Q Z*. V" raising the Panama Canal stakes two thirds vote of approval in 

establish joint control of plan- in the Pos. Office shows, five tmi-™ 


esiaonsn joint control III pisn- ji» uic ... . . ^ = the Senate. The i*wie of rnuree 

nin S decisions through trade SuJh mTre^ SSring sVnaS cSu^ • ^c^mS ^c,Sm7^ 

union machinery, the leg.s- «- . them while the approval for the new treaties on the conservative Right than 

•latioii would include - the option tSTSritoJSlK *»*« last week’s hoopla and in the broad middle of U.S. poli- 

of parity representation on e workers e »nd the Post ceremonies in Washington tics; it is worth remembering 

company Boards but would also Office ''orkers fd ®* £2 imply-much more even than that though Mr. Ronald Reagan 

facilitate other forms of joint Engineering Union, have ™ hemispheric made much of the canal In his 

regulation more clearly related two seats each. » r - - 


regulation more own, remum involves "“><**« riwmH in the tradition bid for the Republican nomina- 

to collective barBa.nin S . ^?sSie moo?J ° f Roosevelt's Good Neighbour tion against President Ford last 

The implication seems to be the two-tier Board, some people _ ». aTT- • »h« 


2'sr=t “ sjsts^wsa 

pany want Board representation idea of putting employee repre- for Egress. since Mr. 


they will be able, by law, to sentatives on a supervisory 
insist on getting it Board where they would not be 

involved in day-to-day matters. 
No consensus but it is not clear whether they 

Whether the 


Reverse 

domino 



new Strategic Arms lAn 
Agreement with the ? 
Union ’ is also iikely - 
intense, especially npj 
President Carter has ctu 
the much-vaunted B-i 1 
project to almost 
oblivion. Hie often pi 

- Mr. Hamilton Jordan, th. 
dent's chief political sh 
several months ago de 
Panama as the' “prelude \ ^ 
forecasting that the hatt^M 
the conservative 

would be fought. 

. similar grounds and’ -u 
that if the first wai 
die seeond would be iu^ v . 
win.- There coulfl'.b^^ s 
test of- cangressiohia:^ 
ments on Salt, - shue' .. 
Congressional acqiriea^ ‘ 
any informal extension . <?■ 
current Salt agreemenf" ‘ 
ing on October 3, is ig ^ ^ 
.While , it- is improbafi' ; ■ 
Congress woiffd 7: * 

ficult. atsucha-se^ff' 

: in the negotiations, sen : 
. ing shots may be firtd^r'" 

- Administration's bowi -yS^ 


ssso 
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-1 « - 


national scene in the electinn 
campaign proper, since Mr. 

Ford .and Mr. Carter did not 

disagree substantially on the "Hr. Carter Is putting into effect what might 1 bff described as a reverse domino policy-” 
matter. 

Partly for geographical rea- closer the ratification vote gets only foreign policy issue • that' 


effect#' 


bin Auk 


un..,Y.a. see this as a painless »aj- of M r carter is potting foto yaru ^ ™ r geographirai raa- closer the ranncaBon vole gets only foreign JMllqy issue, that- 

makes the task of the Gove^ ^a* '" lh «» awlward prob- effect w6 at might be described •»"•. “■? partly because of their to neat year s mid-term glee- couWlnfUme conservaUveaen* 
mint 1 , drauehtsmknmiv easier lem or as a genuine contribution a s a reverse domino policy: if »«•»«« IndinaBon te iingoism, tions the harder it may become. bilmes.. So .far -the fire- 


unionists. management 


desirable in this field. There P n ™ Q oy ,aw 
is wide, though nnt 'universaK P anies - 
agreement on certain rather jV eeot j at j on 
negative propositions — that ^gonunun 


if conservative opposition to the , — -- — . . , 

[canal treaties sends him down . respectively. direct mail talents to work. wre.-are.#^ nilniber of 

to defeat in the Senate, then *^ e Senate, however, is these while the right-wing media but-v -. epi ? 1 °h .Crow agenda 
the prospects, for successful days a body in which traditional ] e ts wiil be fully used. Much « Provstang'VMceraJ- 

_ t . f v a a l -.11! _ _ . . . . . rothot* tn sti Tiri rtml to norinn • 1 m 


LI Lcl ■ I U 1 1 13 fllij a 01.7, viwui'uij uiuuii? — _ , _ . . - . . . ^ w — — ■ I f V i flMM lf . . mil- .- v. • 

important than the development want to shift the balance of human rights- will be greatly Indeed the Admintoation may of conservative cauMs. that he ; J 

of greater participtaion at power in industry in their reduced and the authority and * nA ltse » forwd into much arranged special briefings on the abdlCatlOD - 

lower levels and that any new direction, but most ol their rospect the President commands borse trading on separate issues treaty for the former- Governor 

legislation should encourage objectives can be pursued »n foreign . affairs much in order to win its majority in of California. They did, not Finding the right formula fo 

rather than inhibit the moves through collective bargaining, unpaired. the Senate. Senator Ted Stevens, succeed in changing Mr. ditch Taiwan in pursUahce ;of 

towards participation which are Making collective bargaining H e has not chosen a battle the Alaskan Republican, has al- Reagans mind but, probably normalising relations- with 

a’readv under wav in industry, work better and enabling ea ®y to win, particularly given read y 8iven a hint of what this naively, the Administration China is one. Although Teng 

Manv people would also accept employees to * influence the grounds on which the entail. He has not shown hopes that they mgy have Hslao-ping, the Chinese Dejaiiy 

especially in the light of decisions which aff-ct them — opposition will, insist that it be his band on the Panama Canal, prompted Mr. Reagan to have Prime Minister, was careful this 

British Leyland's experience, these are important objectives fought. The arguments that will but « interested in a number second thoughts about leading week to wam^that the U.S. and 

that the sudden imposition of a which require a variety of rage .during the months ahead of derisions require, for the a . national campaigB against Chink are stiR^loSg- way-frite 

“ S vstero of “industrial different approaches and much wffl-not he of the Administra- new gas pipeline from the North ratification. t agreement on normalisation, 

democracy ” is not onlv no pana- patient negotiation within com- Unn ’s choosing. They wiU not Slope and has been communi- It is Impossible' at -this stage ^ achiewng-feat-modu^ vwemU 
cea for industrial * relations panies. To attempt to short-cir- centre on the fact that the eating his opinions to the White to predict which way the remains a cornerstone of Ameri- 

proWems, but may actually cuit the process by legislation Panama Canal is an antiquated House. The germs of a quid pro Panama Canal vote will go. But can foreign policy. But Taiwan 

make them more difficult • will make the objectives more waterway of diminishing Q«° clearly exist as they may the outcome will properly be has many powerful friends in 


At the same time there are- difficult to realise. 


Israel’s proposals 
lack realism 


military and economic value, well do in the cases of any num- interpreted as a measure of the UB. and debate could be- 
unable even tn allow passage to ber of other Senators. President Carter’s leadership come bitter, 

modern supertankers: that The Administration wants; the qualities against a stubborn and Equally, President Carter’s 

American control of it repre- speediest possible vote in the probably effective conservative announced ihtehtion ' of wlth- 

sehts a last vestige of Senate, preferably by the next opposition. He may well have drawing ground troops from 

colonialism and even, if the recess, currently fixed for qualms at present that his South Korea over a five-year 


• Eved "'thfl.‘-«iggestS_ . 
as a reverse domino policy.” President Carter is rort?- " 

problems" with .€6*3?. 

objectives, have questioned the f oreipv policy _coukf'- 
. wisdom of blithely .dropping, snowi bail effect. i-Cona • 
traditional allies who have -de- ^ or exampie.- have beefi _• 

' pended on the U.S^'tn the' in- ^ relatively, quie Vabgn 
terests of establishing an unce'r- TPUcy, particularly tfiijg 
tain new international, order. being exerted ■ on^ 

: The exiled Cubans in iSiami, 5^?^° ^ ; 

too, have felt, betrayed: by- 
'tentative rapprochement ^with closer*. ties. 
the Castro re^nie.- particularly^ ■•Governments and Mn ... 
since they had been ied to be- Uonjnqvemeirts. Atien 
lieve by successive U.S. .govern- made, in the summer^ 
meats from President Kennedy "f 6 , , W1 “ 1 . • 
onwards that the time would’ Rhodesian transitional 
come when President Castro's could well be rep ... 

' downfall woiild be brought Similarly the powerfi . 
about Some of theSe Cubans, loi>by is capable of f 
trained by the CIA -for much a “y Admin Istratioh 
of the 1960s, are now being eta- $h<wJd . it feet that.!; 
ployed by South American die-. ^ ; endeavouring to prt 
tators interested in eliminating too hard to reach a iff 
'Opposition. Their ability , to do peace settlement, 
violence within the- U.S. should It hardly heeds real - 
not be underestimated: they Congress has, after fi 
have claimed, responsibility for Kissinger years, acqrir- - 
setting off a bomb within 50 tor asserting itself i " 
yards of the -White House policy, as witnessed b: 
grounds, last . week. , Though it ting off of .finance s, 
f desti^»ed^’ only 7 * Ain^dla" ; ^ war SB*** 

omens are not good. Moreover Jackson amendment w 

a -degree~ef - political - sympathy most favoured nation: 

for the Cubans persists to the for the Soviet Union 
UB. ‘ upon Moscow permitti 

This, was evidenced by the emigration, 
determined attempts last sum- - Congress, in other l 
mer to write -into .U.S. aid Jegzs- ah instrument that ij 
ration restrictlrajs oni.; giving -dept xtoeds to play 1 
assistance to - . Communist Mr: Carter, after a rot JJ 
foreign countries (Cuba; Viet- nin& Jias learned _maj l, 
nam, Cambodia, etc.). That required" dolls and TV 
sympathy will persist in the and, in the case of I 


n 

1 


America depend on the re- prominent politician*:, most im- Director, Mr. Bert Lance, a authority in the - Far East to 

moval of an anachronism. portaot by Mr. Robert Byrd, potential weakness that he will Communist influence. Even 

THE NEXT' phase of the West. Bank has been stated Rather will they focus un the Senate Majority Leader. to work hard to overcome ^oroe liberal commentators, 
Middle -East peace negotiating ritualisti rally by Mr. Begin but appeals^ to American who has complained tiiat the in ! ^ e weeks ahead. otherwise broadly in sympathy 

process is about to take place be has also made clear that he nationalism: that the U.S. is calendar is too full already. The Panama is by no means the with Mr. Carter’s foreign policy 


current session of Congress and about to put them to a 
it threatens to create problems' wins, then many of U 


the West Bank has been stated 


in the unpromising environ- intends no. such thing. Equally - ' 1 

ment of the UN General bewildering has been his failure 

Assembly and in an air of to differentiate between security ■ RIM 

dangerous unreality. Total requirements and - Israel’s ||Jg is §« fl k| B g 
dealock is already apparent and “historic rights" to Judea and gf g g^g^l ££ 

continued assertions of Samaria. Mr. Dayan now argues 
optimism by the U.S. Adminis- that a Tu 11 ^ 011 solution involy- 
tration are belied by the widen- ing. shared responsibilities is 
*■ 'ing gulf between Israeli and the only viable one . Don’t laUfiH . a - 

Arab states directly involved. His problematical hope is 
In New York next week Mr. that an . indigenous leadership | r m n|avill2 
Cyrus Vance, the Secretary of on ihe West Bank unrelated In 90 # 0 

State, will start consultations any- way with the Palestinian The last time I visited the singu- 
, with the Foreign Ministers of Liberation Organisation can be ] ar jy i na ptly named Regency 
the conflicting states, and developed to help implement Room of the Churchill Hotel it 
resume in person the American such a solution and that King was crammed with perspiring 
initiative fallowing his tour of" Hussein of -Iordan — pledged by journalists, television crews and 
the region last month. But the Rabat resolutions in 1974 to setelite communications men 
that mission did little or recognise the PLO's nght to the covering the Downing . Street 
nothing to advance the pros- territory will co-operate. . Summit It had been enmman- 
; pects of a peace settlement Only an enormous effort in Peered to function as com muni- 
Rather is emphasised the wishful thinking or a blind con- cations nerve centre and briefing 
• differences between the Arabs action in the rightness of their ro om for the U.S. Press, 
and Israel and alns between the poritjon acc ? u °‘ i’ or a They were as I recall a par- 

. U.S. and Israeli conrcpti of a ™ t ^ t D ,^ ticularly hard bitten and 

. peace stti lenient ann ni s colleagues tnat tnese *, j bunch, typified bv the 

These divisions appear even proposals mieht in the foresee- SSSSmdSnt wlSTJnV tSetof 
more clearly after the presents- ^ b ^Zl ,t “ r n P de 1116 faas,s for mock surprise asked Treasury 
. tion by Mr. Moshe Dayan, a sewemem. Secretary Blumentha] whether, 


it threatens to create problems' wins, then many of f 
for an administration : which, is tial problems outlined j 
Intent on. building up the re-.be piure manageable; i 
sources pi the intematiooal tben it- could be b» 
institutions. ' drawing board for q 

Conservative scrutiny of any a new Panama Canal 


MEN AND MATTERS 



problems into the . American element of good neighbbuiiiness 
business world after returning up to now. 

Armstrong, ^uthern It b ^ possiblet if laborious, 

Qu /S °J ol “ the to telephone from Addis Ababa 

of General Motors, (from whom f0 Mogadishu, . and Alitalia 
to the 50.000-acre Armstrong operates a- once-weekly flight 
she gets new cars with pleasing between the two capitals. To 
Atoencan Express, ^ng taken by Somali 

and Braniff Airlines. Mrs Arm- radar controller Tor’ an invad- 

n f a ?en«^T k Foid i r ed ^ }ng Ethl 0 P iaa bomber the DC 8 
Board of General Foods. now int0 SonJali air . 

In a fortnight’s time she will space, from 44 neutral ” Kenyan 
play hostess to Pnnce Charles, airspace. 

who go^ to Armstrong for the Good neighbouriiness did not 
inght of September -3 foUow- extend to diplomatic relations, 
mg his visit to the Carters m however. Twice in recent weeks 
Washington. tb e Somali dipIomatic bag feU 

Ms. - Armstrong, the . only into Ethiopian bands on its way 
woman member of Nixon’s last' to Mogadishu— once disapepar- 
Cabinet, wiil begin lecturing at ing from the aircraft before it 
Georgetown University shortly left Addis Ababa', and once 


i y 1*^1 ^ Ilf Ambitious vtow of tte optimistio gloss “When you said - next year It and. i gather, may soon be being snatched from (he hands 

drift peace proposals. Approved ... be,n « P u * on economic would produce thirty million,’ running for the post of of a startled - Embassy First 

yesterday lv the Cabinet of Mr. The Arabs may be forgiven “agreements” reached, he did yon mean barrels or votes?" Governor of Texas. ■ Secretary as tie stood 7 at the 

Alenahem Begin in Jerusalem, for seeing such a plan as tap- would be right in thinking that • • airport waiting t omit iron 

the Israeli -plan” will be tical ploy by which the Israel prior t0 the summit aU the " "T ■ — — oS pSeSs w^ 

detailed in a letter to Mr Vance Government, mindful of . the governments concerned had, un- J oy company who are the UJL • J“ ei ’ DO ijte 1 v P but 

who will then, presumably, seek negative impression created In befcnown to us all. pursued fusees. DlnlomatlC Where. But Som^i dinlnw,^ 

to use them as a starling point Washington hv its predecessor, nnlirlps: favniirino HtpHpt- nriroe Although the makers claim it UipiOmallC in Addis privateay'conreded^at 


to use them as a starting point Washington hy its predecessor, policies favouring higher prices. Although the makers claim „ uaui _____ —nrfMiPn . 

"f dlKoyloos with Egypt, Syna deliheratel, wte out tn .take the ,„wer growth and longer dole “**•*“» “«>«•» Ethiopia's decision last weefc to the happiness Jd-conve^en™ 

“1rS2Sh „f its damn, SSf'SyiSr w™** relations of the Ethiopian ambassador to 


Atlhoiiah few Of Its detail, time resnlmely pmoeediog to „me of , cite another kind was > lifetime to muter." ^ ^rTooked ratier UriS Xtag ^ “ 

have been officially released, evolve its programme for set- being played out in the Regency Obviously one of yesterday s owrdue to ^ose observers of drawn— has nfiVar-heeu ’■ wli 
sufficient is known about them tling Jews w the occupied ter- Room— the National Othello championship hopefuls, with his events in the Horn of Africa priority : hi ® fc 

tn draw pessimistic conclusions ritories. Championship. e >' e on ^ free trip to Tokyo who ^ out ^ t Ethiopia has ■ 

about the outcome of the next Although the status of the , , . _ ot next month for the world finals, reneatedlv about 

round of contacts. While Israel ambitious plan for settlements rouJtI not that long. He STrfSSd iS^lSmen? ef ■ - ’ 

is ready tn offer military with- outlined last week by Mr. Ariel ^ ^ h f was found with a crib— a thick resrul Somali forces in the war I In i'll A chnirf 

drawa! from a pact of Sinai and Sharon. Minister of Agriculture. tome _ caUed “ How to win at SSSTtaSflfiE P th& SPQUt 


Golan Heights, it is not 
pared to surrender yhpsieal 
trol over the West Bank 


that Othrilo is “sweeping the Xlu ,, T- to win « raging in the Ogaden region. ^ ^ — 

pro- remains unclear. Mr. Begins _ ‘ tr _ „__ ri ? ** “ . Othello’ written by inventor „ The. situation situation is eet- 

wn- Government has at least been 5™** Hasegawa himself. , Diplomatic delays are not. ting out of handT^A LtidtaM 

tot 1^5^ ambiguous on this issue ^ pea ound the But when T hn» Miles, the however unprecedented m this rriMvi' ^ rhv Tniuntn. ..... . 


alnno hand it over to any Pales- than on those of Mrs. Got da 
tinian entity. Meir and Mr. Yitzhak Rabin 


But when Tony Miles, the uowever unpreceaemea in tms fuend' «t the Treasury was nnt 
rmer under-2g Rriti«h chess region. Indeed when Somalia - . , ^ - Jjr r? 


than on those of Mrs. Golda “* former under-23 British chess region. inai.ea wen Somalia off iea r ^ C ently by a Darjar 

Meir and Mr. Yitzhak Rabin The Othello in question grand master played against the decided to break off diplomatic from - another department trarn- 


uan entity. Meir and Mr. Yitzhak Rabin *ne vtneiio in question grand master played against the ^ from another deoartment 

which proceeded in a far more turned out to be a parlour game Othello world chanmion. a 27- relations with Britain in Protect w that some' body or another 
Willingness surreptitious manner.' looking something like a cross year-old Japanese hairdresser the pSSS? 1 tmr ftfie'SetaiTs' are^ ^ imfortunatelv 

Instead it is prepared to grant Nevertheless, at this delicate between draughts and chess called Fumio Fuqita last Octo- h^ ng of roe Rhodesian LTOI ofRcial secrets) might be getting 
measure of autonomy to the phase of the negotiating process which, since iLs invention by her. he won ihe first round. The S 3SS,!!K ii into a debt situation. Now hf 

0.000 Arab inhabitans of the the Israeli policy on -the Japanese chemical company promoters fears that a dis- diptomatic m_npie h e acro . 


SOO.OOO Arab inhabitans of the the 


their diplomatic people 


territory^* under some kind occupied territories can only executive Gnro Hasegawa ->ix irangh: Fugna might commit ,0 ° ^ v ° f Treasury ^ a p er° i vfe wi 

nf arrangement with the retard the negotiating process years ago. has apparently han kiri were only dissolved They fleciacn in . f ^, ]s Uje sjtlI u 


nf arrangement with the retard the negotiating process .rears ago. nas apparently nan kirx were only dissolved • . • it calls the debt situation 

ITashemite Kingdom of Jordan.' by convincing »he Arab* that developed urn. a game with when he then went on to win « in Position. •_ The Treasurv-s 

The result would be what the I>Tael is rrjlnc to dictate the potent ud m the monopoly nr the next two -antes. ^ l n o! 5 !n i nL ! policies have always been rnn 

, r. — ti. M i HW. Ih» territorial asoects of a scrabble class. Retail sales in relevant book on diplomatic u7.,.. con : 

' of ootlton,; TVimtlor With the Ants m the U.K. a ,n„o ar o » S^tThoo’d efoliont 

arrangement is evidently patently divided ami mi Jitanly be around Uni. this year. Well Connected ^e> ahead -and cm reiaunns. EngU _ h 

envisaged the Gam Strip, inferior. Israel may feH con- accnrriinc tn Torquil Norman. ^ vuihicwicm In spite of the troubles in the 

teraei'* ivilhnerr^ 10 m.vke fident in the strong stance that the immensely rail executive Former US. Ambassador -Anne Ogarfcn. however, the twn w 

tori-iinrial cnnf plains on the if i£ taking. chairman of the Berwick Timpo Armstrong has had no re-entry countries have preserved som* vt/ocrt/gr 


territorial concessions on the 
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tie Association of International 
d Dealers (AIBD) compile 
ent market quotations and yields 
Eurobond issues. These 
ations and yields are published 
thly by the Financial Times. 

Association’s prices and yields 


robonds in August 

1Y CAMPBELL, Euromarkets Editor 


are compiled from quotations obtained 
from market-makers on the last 
working day of each month : there 
is no single stock exchange for 
Eurobonds in the usually recognised _ 
sense — secondary market trading 
business is done on the. telephone 


between dealers scattered across the 
world’s major financial centres. 
Membership of the AIBD. which was 
established in 1969. comprises over 
450 institutions from about 27 
countries. 

A key to the tables is published 
opposite. 


main features of August in 
■liar sector were the continuing 
new issues and the sharp 
s on the secondary market As 
primary sector was concerned. 
*eal interest was provided by 
rowers who came .to rhe market 
lumbers; the secondary market 
I first one way and then another 
; trends in Eurodollar interest 

six month Eurodollar interest 
•d the month, and ended the 
und 6} per cent. However in 
•ning period it had moved at 
-eighths of a point higher. 

ds in the Eurobond secondary 
owed these developments quite 
ices* fell off particularly badly 
ltb (there was one morning's 
en they were merited down by 
a point) but picked up again 
nd half of the month. 

immediate visibility for Enro- 
rs was the sharp rise in the 
nterest rate. This was increased 
s during August and did not 
t all — from 6 per cent at the 


end of July to 61 per cent, on August 1, 
6i per cent, on August 15 and 6j per cent, 
on August 22, a level which it has held 
since. 

\As with Eurodollar interest rates, so 
with the more general economic pointers 
from .the United Stales: after a sharp 
rise early in the month, the U.S. money 
supply figures stagnated in the latter half 
of the month while the August figures for 
the U.S. Commerce Department's index of 
leading ‘economic indicators, when they 
were published in early September. ' 
showed a fall for the third successive 
month- (though not a very large one). 

The end result of ail these develop- 
ments, when added to the low volume of 
new paper coming on to the market in 
July and August— and therefore the 
assumed build up of spare funds for 
investment— put the market in an 
optimistic .mood. 

With nb immediate likelihood of pres- 
sure from the U.S. Federal Reserve to 
tighten U.S. money supply again, it was 
felt that at the least the market would 
maintain a- firm undertone for some time 
to come while at the most if the pause 


in U.S. growth developed into, something 
similar to what happened last year, 
interest rates could eren fall. The general 
expectation was for a large number of new 
issues during September. 

The primary market during August put 
the new-found popularity of British paper 
clearly to the test. For perhaps the first 
time a British borrower, the National Coal 
Board (under Stale guarantee i. tapped 
the market at terms which might uncon- 
trovertibly be described as prime (if not 
even slightly finer than prime i. It did 
not survive the test too well, although.- 
partially because of an improvement in 
market conditions during the offering 
period, the issue did not go as badly as 
some pessimists claimed it might. 

At the same lime a convertible issue 
for Imperial Chemical Industries (IC1) 
surprised the market by going much worse 
than had been expected though it sub- 
sequently picked up a bit tn secondary 
market trading. A large rise in the under- 
lying stock price" cut the conversion 
premium from the 13 per cent, al the 
time the terms were fixed to around 7 per 
cent a couple of weeks later. 

Vying with ICI and the National Cori 
Board as a talking point among British 
Issues was Barclays which went so well 
that even after a quarter point coupon 
cut it moved to a premium in secondary 
market trading. 

The as yet unanswered question' is 


whether the net influence on Eurobond 
market sentiment towards British bor- 
rowers of the ICI and XCB issues was 
positive or negative. Those wbo criticised 
S. Warburg for its handling of the 
i«ues lend to say that it has only 
re-emphasised the need for British bor- 
rowers. particularly State entities, to pay 
a premium over borrowers from other top 
indu<iriafi«ed rountries: and thai ICI has 
made it more riifiicult for other British 
companies to raise convertible funds, 
finly ■Nubsequem issues will settle the 
question. 

Among mher sectors of the market. 
Canadian dollars showed slight but hardly 
sustained signs of picking up a trifle in 
August, while Swiss francs, at the opposite 
end of the spectrum, continued to move 
from strength to strength. The Dutch 
guilder market was more or less closed 
through the holiday period— new fnreisn 
issues start again this month. 

The D-mark sector bad mixed fortunes 
last month. As the attractions for 
foreigners of buying D-mark denominated 
bonds declined with the fall in currency 
speculation so the upward pressure on 
bond prices fell. However, pulling in the 
other direction was the generally falling 
trend of D-mark interest rates and this, in 
combination with the generally “ exotic ■* 
quality of borrowers on this market, 
prevented any real weakness from 
developing. 
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The table of quotations and yields 
gives the latest rates available on 
31st August. 1977. 

This information is from reports 
from official and other sources 
which the Association of Inter- 
national Bond Dealers considers to 
be reliable, hut adequate means of 
checking its accuracy are not avail- 
able and the Association does not 
guarantee thai the information it 
contains is accurate or complete. 
All rales quoted arc for indication 
purposes only and are not based on, 
nor are they intended to be used 
as a basis for. particular trans- 
actions. In quoting the rates the 
Association does not undertake that 
its niemhers will trade in all the 
listed Eurobonds and the Associa- 
tion. its members anti the Financial 
Times Limited do not accept any 
responsibility for errors in the 
table. 
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Not for nothing is Zurich one of the 
most interesting places in the world for 
finandai business. 

So it stands to reason that we too ore 
in Zurich’s famous Bahnhofsfrasse. We are 
a subsidiary of Bank Hapoaiim B 
Tel-Aviv f Israel, a leading bank in 


.Israel with total assets of $ 7177’605 , 000, 
over 270 branches of the group in 
Israel as well as branches, subsidiaries, ; 
affiliates or representative offices in 
London, New York, Las Angeles, Miami, 
Cayman Islands, Toronto, Montreal, Buenos 
. Aires, Sao Paulo, Caracas and Johannesburg 
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International bonds 

The Reuter Monitor Securities Service allows instant retrieval, 
through a desk-lop video display, of information on the following bonds: 


:<B: K 


nd 


Eurodollar bonds 
Euro Canadian 
Euro Deutsche Mark 
Euro French Franc 
Euro Guilder 
EUAs 
ECUs 

European Composite Units 
Floating Rate Notes 
Kuwaiti Dinars 


US Domestic Foreign bonds 
Sterling Deutsche Mark 
Norwegian Kroner/Deutsche Mark 
ECU/Deutsche Mark 
Danish KronetfDeutsche Mark 

SDRs 

EDRs 

Block offerings 
Domestic bonds 


•’A 


For a demonstration of the Reuter Monitor Securities Service, ring 
Mr S Herman at Reuters, 85 Fleet Street LondonEC-iP 4Af. Tel: 01-353 606a 
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an ucx ■ "965 975 

1963 ST3T 450' 3J <S) 

set 

1 1987 9^ BT *50 33 . 60 
1983 ST . 

1983 KtT Bfl ' !(•**■ . 
1577 LX 


3a Mp .835 
□10 520 80S 
an ai i 
80S 931 540 


abs 

941 

.Ml 

97J ! 

973' 


59.00 

50.00 
20.90 
11 ao 

75.00 


AO.OO 

37.00 


1976 cm-CP.rtBtUAL 
14V.90 9.85 L5/ 9/1960 0 

cm of suae ! . • 

94.25 4.00 V 1/ 4/1 9U S 

ia»o* : atr nr wsgoovek ■ ■ 

100. W f .. 8.25- M . 9/1981; . ; 
147M cm OF -BUROinx : *-' 

. t 8;75 ; 30/ 1/1*8,- « 
1*7/4 enr 'w wwttee’ • 
4D0.se.. ^8. 25 ..is/, 3/1 MS 
i«7S QEKTW 'M r - - 
■4-50 .. 10. 0^ . tS/l 1/1901 
1977- cbtAT UXES PAPE* fO 
100.00 .0.75.,, SJ 3/1984 

1*76 SOSE /HJ. CD J. 
lQO.^P. , 9.50 r Jt 7/l>BjS. 

1976 1S8 C4USU5 RSUCE' 
10(hT»T(-:'-7U90L. M 5/M* 

1976 us cuibu* pzupsa " 
wo.*). . LyjMoi : M ma& ■ ■ 
197?- H40HLLAB BLOtOEL •— * 
wo-oo. . -9.W < • iU. 2/1992 ;: 
1970 S4S8ET-mCUS(Bi BEB 8.T2 
100.00 9.00 tst USSBZ ■ 

1916 . visss-niBSQs no xv, 
100.00 , 9 jo u 0/1941 

1975 HUOEWOHSQ* ns XT. 
100.90. i '9478. : ' if- 7/1962. 3 - 


20.00 
' 3.00 
30.00 


5.M 


3.06 

1.5* 


6. IS 
6.3d 


5.44 


101.00 1977 BP R 458 1(B 809 922 94Z 975 
.67 1462 KT 


30.00 

30.00 


4975 tEPraUC E a AC5SKU 
100470 9.00 15/ 7/10S 

^i77*-t»nBUuiDti4ar *-- - - 
i 00.30 0.23 15/ 3/19B7 


KB 


4.87 7.09 8.76 - 


BP n=4S6 20 3d 
SY ' 9Z7$U 


VS 69 -90 
973 • ’ 


803 


1939 19KBSIJ. PGBUc WB& 
100.00 ' 3.625 '.-.1/UA3Z9 . « 

i«76 ; BBRnui-nsai'obaK.'. 
99.50 8.75 . »a/ 0/1981 . 


101 1/3 

103 

ia: 1/2 

101 3/4 
1031/i 
106 1/4 

mi 1/2 

101 i/i 
lei in 

105 1/S 

102 

IflQ 3/8 

104 S/B 

105 1/8 

94 1/2 
103 


U.08 
9 .7b 6.20 *-23 
4.21 0.17 


2.04 

1.05 


6.12 

6.61 


3.03 

2.09 


6.00 

6.3(7 


17*2 COmmUEALIH - AESTRALU 
96.25 5-56 IV 1/1702 L 


1—2 OOHUflSHEALTE - ADST8AL1A 
*:.50 5.50 1/ 7/19B2 5 


25.00 

7.65 


:>.oc 

71.12 


25."0 

12.51 


:5."0 

1 

i25.no 


1762 COfCMMlEALTB - /IISTBIAL2A 
?a.[W 5.54 Wlii/lKd: 6 

1K.5 C2fJtuL-UE4L73l - AUSTRALIA 
96.50 5.10 1/ 5/I7BS 5 

!96> COmriwtALU - AU3TBALIA 
99.75 5.75 1/1 1/1 90S S 

1947 cwmaswEALtH - ai”tv.u.ia 49 5/8 

•r-.Vi 6.50 15/ 6/1992 


96 1/8 

96 3/8 

97 1/8 
75 1/0 
96 3/*'. 


4.38 

2.38 
A. 91 
2.59 

5. OB 
2.5* 
7.47 

4.17 

8.17 

4.17 


6-5’- 

J.2I 


100.00 1977 BP BT 450 105 805 922. 941 475 
.07 1901 BT 

100. M 197B BT BT 458 105 805 9» 9*1 975 
-bB 1963 BTLX- 

lai.oa 1978 BP BT 450 105 835 923 941 975 
.81 I9£4 BT 


10)00 

2.45 


'1963 -WEST 
93.09 5.75 


ZJ/1B/1970 
OS WTWA»S-»ELGTOe 


U2 s/a 
*99 


9.5* 

8.04 


1.15 

.66 


7.82 8. OS lOr.tJO 
7.05 M 3-TO 

6.46 5.81 100.00 
7.40 . • 1-15 


1931.CS HU 1 *** ‘ 

ISSZUt" 

1977 CC EO *3 103 309 310 Sib 961 4TS' 
1969 LX 


60.00 

38.00 


1VS BEB asuWSHXE-P.CW- 

10D.no 9.00 15/ 1/1983 ' 


103 


7.10 


100.75 1*7* BP BT 456 105 805 923 MI IIS 
.83 1963 ST 


t - > 


6.36 
a. 7 b 


4.-9 

3.5* 


l?:* ccTmruEALjB - aostfalia iiu 3/4 
■>*. as h.: 25 :5/:i/i98; s 


6.59 

6.62 

;.70 


101.25 1*77 SP BT 458 UK 805 922 Ml 965 975 
.69 IWi ST 

ltu.ro 1678 BP BT 458 105 005 922 441 975 
1.39 1969 BTLH - 

lm.ro 1*77 RP UT 458 IDS 2B5 9L2 Ml 975 
1.39 1968 B7L&U1 . 

101.00 1970 5P W 458 US 305 STO 922 941 979 
3.56 1*70 ETUIAM 


75.00. 1973 mnXL B.Y.- - 81 7fS 10.63' 6.7> S-43 

75.00 100.00 6.50 It 7/19*8 . ' 9-*c 7.31 

75.00 1973 HARM B.V. 73 73 1/0 10-83 8.02 5.99 

75.00 100.00 ' 4,50 1/ 7/19B8 7.M 9.07 

50.ro ‘.975* sac nat HE r*zrrci“rs$ > loi ' ” a.i: 7.95 5.17 

100.50 0.25 15/10/1981* - 

20.00 i9S7* m/ta twasce- * 

100.00 7.75 1 l s/1981 

OS DOLLASS-BOLIY1A 


*35 3/4 6. ‘O' A Si 3.0 9 


102*00 : 1M4 K ED : 46 120 115 210 960 973 
15.CS 19M BHAI 

102.00 1504 PC m ■ ’4« 11*115 ZM 941 960 965 
18.75 1984 ARAB - - 97S ' 

HP OQ' 48 105 Ml 960 965 ' 

- IX - 

up S3 vox ' ; 

• i«l' 


35.00 

35.00 

13.00 
135.00 

73.00 


35.00 

31.58 


1310(1 1977*’KL}TOUC OF 9013 TEA c . 
100.00 10.25 IV 4/196 

I? DOLLAE6-BA42H.' ' * 


102 1/4 £.62 19.10 10.2* ‘ 100. 00 -'1982 BP SC 513 Uri9U'-*ft.94l.975' 
I ST UB 1977 LX J ' • - . 


100. DO 
7S.'ao 
75. bo 


10D.09 1982 >.P « 457 SO 33 35 60 90 805 
BT 927 951 940 975 


71. OC 

1«* 

loo.ro 

roHVWViALTH - AT5TRAL1A 1ft 1/2 

b.:i i/ */i*m i 

3.75 


8.13 


HP HY 43* 20 13 35 >0 
RT - 927 931 9*0 975 

90803 35.00 

£7.40 

120.90. 

I97t* 

iOO.uu 

CWKWEALTH - AUSTRALIA (0? 1/4 
a.:.’ ‘ t/io-'im 

6.08 

7.46 

7.95 

101.50 

1980 NP EU 143 *** 

LX 


85.00 

37.00 

100.00 

LCnHIiMEALTR - A33T9ALU 102 3/* 
B.«* 13/ a/:*8Q P 

2.79 

T.-7 

8.39 


-RP KT 43* 20 33 S3 
RT . 92? 931 975 

M 

90 « 75,00 

KO.OU 

l»f>* 

100.00 

aWtOEVULTH - ALMIALiA 101 Jil 
R.M) 1/10.1986 

9.C1 

7.06 

8.27 

101.30 

1952 NP ED 143 **» 

LX 


50.00 

5u.ro 

19/1 

CCdXQNk-EALTH - AU? THALIA IOS 
*.>} 19/ 6/J9U 3 

5.79 

7.8! 

8-31 

100.00 

1982 RP FT «!8. 20 53 3i 
NT - 921 “11 973 

3* 

w m 

5C. Oil 

l«76 

?»J 

CMTOTL-YALTU - AC3TRAL1* IOS 1/2 
8-73 1/ 6/1966 .4 

8.75 

8.0/ 

8.47* 

100.00 

1984 SHF RT *38 1* 33 31 
NT *37 9J1 975 

60 

SO 603 

2s.ro 

60.00 

6»;.M 

IS 7b- C079PHEUZALTH - AUSTRALIA 1ft 7/B 
99.10 B.!1 1/10/1991 

14. ns 
10.03 

6.27 

B.l> 

8.4: 

101.50 

3.00 

1987 5P EC 143 ““ 

1982 LX 


30.00 


50.00 19776 B45C0 RAC BO BE SUE B3S 
**.00' 9.15 - 1/' 7/1984 


«. S3 9.63 s.44 101.50. 1981 BP EC 140 915 300.913 340 947-971. 


23-00 

25.00 


99.50 


DBUG Of US* . - 95 1/4. 10.23 9!t? 8.U 302.00 
8.25 1712/1987 3 3.1J 9-*2 .95 


-1993 r.B hj 399 J913 320 Ml 975 
1573 MT. . - 


1*77 HEPCELTC Of BB421L 
lIXI.OO 9.00 " 1/ 8/1982 


1976? UPDBLZC OP BBAXIL, 
99.00 9.25 1/1/1984 


100 .1, 8 -.02 9.17 9.19 . 

99 5/8 e.SL *. 31 M3* 101.53 


1976 mSBLTC or tiXtSL 7 r 
100.00 10.00 15/ 5/19*8- 

w DOU- vas-ejoUBA 


104 1/8 S..-0 9.51 3.83 


m 2.50 


• SP VS 413 21 .60 205 915 *31-949 
BT . 975- . 

1981 BP ZS 143 35 ll}5 2 IS SOS 230.-3<15 
LX,- 425 520 80S 870 913 P-0 
9U 960 JTJ 

BP BY 613 ~31 '35 bO BBS 915 927 
1977 M ' 0*0*75 


50.00 

30.00 
50. CO 


i5.ro 

D.00 
50. OS 


1977^ llfitt 4t. *»iJALfX 

MO. Ml " 8. *U lj/4/itsjT 


101 1/8 11.62 


8.33 a-U- 90L.V>' 
• IT .75 


71.. rt 
7 ‘.06 


19»( '3B0d«EALIB - AUSTRALIA 105 J/8 
9«.i'j v.on 15/1 1/1 W6 > 


19. II 
12.21 


8.41 

8.66 


lOi.M 1991 L? ST AS7 70 33 33 -60 90 803 
3.00 1*82 BT -927 9J1 940 973 


if?*. Auaoits ci or cjfaAa 

50.90 100.50 9.50 IS/ 4/190* 


1C* 7/9 18.63 
’ ;,<?6 


.8.48 8.19 lot. 50 
6.27 BP 1267 


i 985 Bp a 
1970 LS ■ 

iWI BP CC 
1978 IS ■ 


jn.-vi 
9. on 


656 


33.00 


197* >padu»pt.*ro i u* Tfiroo. 
ISO. DO 9.75. 15/ i/l9u 

1976* wnbdMgjrf mtlni. ■ 

100.50 9.25 15/ 9/1988 

1975 mum* HUES 

99.50 9-75 ItatlVB 

Ui7* dbWD ROM -'i.' 

100.50 8.00 '15 f 4/t«T 

i»»e draictto'BTwo' -t 
99,30 8-25 27/ 5/1993 

1971 OBTABIft Barao-cucjnc 

U0.00 - ■ 8,23 - 15/ 1/1386 
ir>«AT»UXtO BOBO 
99.M ^8^0 , 10/ 9/1W6 

i*». OSXUtlO XXDBA~ V 
99.50 ; :WO. Ul/a/UWI' 

" TWj a n ff in lwan ' 

.99.50 -9.00 _ 2j> ijtista \ 

ID?" tTTEBnir^.bBxi'ljs a” 

'58. H)" ' 9.50 15/ 3/1990 

1*76* TCLTXAK 

100.00 _ 9.50. 15/12/1986 

i97ii -p«.ffiis'Lflj . * ■: 

ICO. DO 10.00 . U/ 1/1982 

i*7d rauvhm or uunrau 

100.00 8.73 - U/ A/1983 

‘ 1975 'nbVBtetff MBxroiA. 

M.SO _■ 9.2S ’ 30/ 4/1985 
i-hr* ■pBWtbcE f vat Oamstricc 

99.50 8.00 . 13/ 7/1^84 

1950 FMPttet - m ttsovrsxx 

98.00 8.75 . 45/13/1*79 

1976 PROFIJCe t RBf BEBKSWICE 
100.75. j* -7J/.-.-1/ 6/1983 - 


104 3/0 
103 5TB 
106 

mo s/a 

103 3/4 
192 1/2 
.103.3/0 

105 3/6 
.102 5/8 

104 S/S 

103 1/4 

1 04 3/8 
ZM 3/4 

105 f/8 
10 ) 2/8 


2.S7 9.«U 9.M ^ 

A. 5 * v.yr nM w».g^ •«.«*- f- 

w* ■*.« ^ ^ 

« 5u « 60 1 im;'» JWi ojs *J’ios;a5fr Wi «s.sfltf 
• pu i^reir ; . . 

- ■ HP.B0 ;■ • 

«(" ^ 

9 .»r '■ ir a .As^te-BSThf iv.975 Si 

* 9P' 1.99 1 W.W> 

8 50 8.42 W>-<» l 942 211 • 

Slw I.M.MWEi.. ...... 

* « '■ 74 9 W ' 106.00 1*78 W S* W 9*1®. 209 30*. 5*0 *ls« 

, ?:« fa? ,. » 

s.67 ?.«* *.i» “ i °°*“ .m ? 1 g ".f 17 "T* 

vr- 

stsiS:%“-‘i;3 ssn£~.T., 

4 38 7.8* *.69 lto.OO 1978->08b 447 lOf'BTO 941 9&S3S~i 
I'm. .7.80. :•*? i.Sj)' W72'") :t : 

U.75 0.89 9.0* HW-00 1988'jC *0 5S9.*** 

. «, a An 1.XJ IOT-OO 1900 PC BT44JTTT^rB3J0 005, *70 3 
■*.» - ; JOT -145ft- 1926.4* •• 930 505.9*7 9« 9B 1 

** 97397993 a.;. 

1.17 *.63 'fi.06 ' 101. CO 1W7»9T W.., ' .' 

1.17 11.04 1.00 **¥>*t.. 

5.75 8.09 8.58 ft? 6® 517 *5 M3 236 305. 

3.75 B.IW . ?■ ' IX -912 930-905 9# MV. 

945 947 960 973 Mj * 

« M J.Z7 8.74 X 01-07- 19SOBCW «A3«- 520-803 8JP- Jtti 
•2:* t3 » W77.LX- 930 MT 941-94^4? f 

B-st 8-SA 9.3Z " lOUOO 1981 3C BS 456, 3«a5 -9S5 93T.S4tf< 

£T 1.00 1917 1* 9ft 929 979." 980 




11.04 8-22 
3.17 r.» 9.30 
jLta r 7.» '7.9S 
5.7* : 7.ii : J.VS 


n 101.00 1983 EC E0- *9 *«• 
' • n 2.10 1977 ix 


BP SB *4 922 941945 975 539 
l» " . 


5CEH 143' 

iA -v. ■ 


■9CZO fts 4m' 

IX ••••'• 


B, 38 7.12 MS Iba.pci 197**0 IB 14J ffi»3(B B7D 535 597 

4.38 7.54 3.50 1977 LX - -MS WS 980 

9.6i '7‘.*6 .8.4? ,i : - ■' 4 scrEO Ma'^**! 7 


3.O6 '7-40';8-s9 “ •. 

S.34 7. OT' B. 60 ' 


-ix-'- - 
scar isr^ip^ -r 11 


Ed 

ix • 


9.29 6. IS 9.20 102.80 


A.3*' : 'B.7i ,9.S* : 

1 J7 'LOO 


101 1/2 
103 7/8 


12.Sl -8.Si 9.0* '. 102.00-1*81 5T **"'(54 105 lit-ftoSsza Sq 
8. II *.'67 2-19 2961 LB ' ' _ ”*.*** • *. . 

1981 HP'*0.'»%3> : ;.\ , 

LB ' •_ 

• -to to' fA Tty: 930 9n.*&sS 

1978 LB •• W ■ ' 

pppftr' '&'.**• ’.'j 

.lb _ - 

7.66 6- is '8.74 lb;:0ir '1989 iy 80 64 U^iueWS «5t fft 

5.66 7.91 • " " J ; 00 1981 LB ' __ _ ■ 

6.87 "7.73 7.ft ; ’idlicn IMV-to *0 537 3A 105-115,^7 3^ 

3 ‘ v ' IB • S2H 3W *10 tftMtf ■••• 

.-■ i . . -A . ' ~-*45 b--0-*55TJ( 

7.79 ;.W '.8.*3 - 181.00 I977-.ftft.E0 ftU 109 4*1 MSTO’WJ 


5.62 7.66 6.35 


l .«* 6.20 
5.92 7.90 8.42 


l.M .1010 LX 
101.00 • 198ft- »F E*-HM05rlU-J0S 4» W 

V* :* « 


1S.M 

75.W 


IS»6 CiKWOrtiAL-ra - AOSTSAUA 105 7/8 
?8.f.|> 9.125 1/ 6/1994 S 

:i:s css iipna 
100.00 *.50' 15/7/1980 


1P./5 

11.73 


8 . 4 ? 
8.M 


100.90 1991 BP BY 458 20 33 35 60 90 BOS 
3.75 1980 BY 927 Ml 9*0 >75 


20.00 

70-00 


1978 ATCO rzB SEFVrCUlAi'A. . - 
LOO. 00 9.25 .15/ 9/1M3. 


ISa i/i 6 .M 

4.64 


8.70 9.D2, '.00.00 
8.59 W 1.00 


19P1 PD TF 
1978 LX . • 


48* -10. 209.920 9LZ .930 U3. 
MO 941 9*7 9a0 *75 


20.00 
16. *0 


197t EBORVCIC Of BKSF00«LAI» IC3 VB 
99-50 ' 8.M - 2/ 3/198* 


9.U 82.2/130 /33&9S 
.. .... „ ... . . 1 Sft 9*r 960 919 98 

=8.50 7.89' S.to ' 102.50 IWirii'.EB 346 105 941 9*5 9K 9*1 

S.n 7.13" 1.60 1972 LX . '4 


IB) 1/B 2.87 8.2: 9.21 


100.U 1979 HP ED 359 101 520 927 930 935 9*1 
LB 960 965 975 * . 


U0.« 

60.00 


I!.*) 

2j.ro 


1975 cut? or fatua nn guieea im l/t 
99.00 9.50 15/ J/1933 - 


1.M 
4. ID 


9.71 

e.52 


9.20 100.50 1978 KP EU 339 105 935 9*1 96Q 965 913 

" DP 1.00 1976 LN 


U.Q3 


40.00 197^.* HAHEBsr.r? BOLD l PCS 

40.00 100.00 H. 50 1/ 1/I9BA 

4H.00 1976* HAMERSLET 3l>LD 15GS 
4u.ro 100.00 9.M 1/ 1/1992 

25.00 1977 UAHBlSLET 1101 TIB 

2.1.00 10U.00 B.ro 15/11/1987 

20.00 :?7l HAHEB5LT.Y 1206 FLU 

99.5*1 " V.OO 1/ 5/1986 

1970 S43QHLET lKtm fit 
97.00 9.50 1/ 9/1963 

31.03 1975 BA.WF.JLL? UW8 FIB 
32.20 l«M» 10.00 1/ 6/1992 

22.50 19’J l HAZI l ADSTIFSOPEKTIfS 
99.75 7.75 15/ 9/1984 

1»7b E MAET< ADST) FtH 
99.50 9.00 1/ 7/1986 

J1.ro 1971 MOTT ISA FT* 

22.U0 100.00 . B.75. 15/11/1986.. 


20.00 

15.00 


21.57 

34.00 

s:-7j 




3.59 

8.19 

102 

3/4 

14.14 

9.14 



10.84 

9.0B 

H 

3/4 

10.21 

9.01 



t.40 

8.03 

101 

1/4 

8.67 

8.77 



3.37 

1.69 

104 

1/1 

8.00 

a.« 



4. 82 

8.43 

104 

3/6 

4.73 

8.81 



4.32 

8.74 

98 

J/8 

7.04 

8.D* 



6.02 

8.08 

UU 

3/4 

8.83 

6.J7 



8.31 

2.36 

100 

3/4 

9-21 

6.62 

_ 


3.69 - 

a. id 


8.40 100.50 1981 SC ED *56 *** 

nr i.ao 1971 lx 

9.25 100.79 1985 K ED 456 *** 

OP 1.00 1979 LX . 

B.02 100.25 1990 PC EU 456 10? 927 .8*1 960 9 75 

DP 1.25 1975 LX 

8.89 100.75 1979 PC ED *36 105 927 941 960 97*' 

DP 1.00 1972 LX 

9.12 100.25 WO PC ZD 456 105 927 9*1 960 915 

DP 1.00 1971 LX 

9.58 100.50 1979 PC ED *56 105 305 320 80S 927 930 

OP 1.40 197b LX 935 9*1 960 973 

7.88 PC EU 41* 105 941 960 975 

DP .28 1973 LL 

B.67 VP GO 418 10 935 941 9*7 960 97S 

OP .42 1971 IX 

6. 68 101.00 1 979 PC EG 327 10 BOS 927 Ml 960 975 

DP. U50. 192A LX .... 


20.00 

18.50 


30.00 

79.00 

20.00 


19/7* SOL-C4JUUA 
100.00 7.75 - "i 1/ 5/1907 

1976 SELL-CAMABA 
*108. 75 fc 75 L57 7/19*6- 

1972 auccu ZBZ 
L00.ro **8-25 . 1/10/1067, 
1*78 BBA3CAB tBI 
100.00 ' 9.75 1/ 5/1932 


JS0 319 .9.67 
U» 1/* 8.87 . 


P.85- 7. 70 IDO. SO 
7.92 8-32 100,50 


29ZJ nsr 


1982 rr. eh 
it"-" 


-US’ 
IBS. ’ 


59.0ft 


1977* ntmsKs.a 
woijo^'^jofr'” l 


2*1989- 

1970 PEBTUCE 01 VOTA SOKU 


98 3/9 10.09 
6.10 


1977* Hxma COLOL6U. H-PO. 
10U.ro 7.75 . 15/ 5/198S 


8. £S 0.37 I82.M 

3.SA-- 1.00 

C.63 9.SS 
. . ft. 1.80 

0.03. 7.8? 101.00 


1980 PC EO 
1975 u: . 


£» 103 915 9*1 B6a" 975 980 


I5.IW 

10.W 10i.ro- :* «!(**/ iil 3/1985. ■ 

12J.0O 


1976 JUDD A DTO 00 OP CAH8DA 
98.50 . -9.50 15/ 4/lWJ 


*5.00 1976* CAS AD LAS BAT RAIL CO 
100.U0 0.175 15/11/1986 


103 7/8 4.67 
' 9* I/A 7.10 
103 1/8 3.62 
102 9.21 8.05 8-21 lOUM 


PC to 
1911 111 


1983 PC EO 
L5 


fti 101 30} 52P 915 930 935 
941.94i.9W 975 980. 
917*** 


im pwnact or obtabio 
•M droO ' -^U-JOm 13/12/1982. 

iso.oo 1971 FEoPiKce op uriuo 

• - «1» , 15/ 6/2005 

1973 FEflvnxE ar:«cs^c 
90.0ft - -7(50" tv 1/1980 


103 1/8 
105 3/8 
ios 1/4 


49 *M 


11.46 8.5* 3.75 lOL-OO -19B3 HP EU 

: ••• i-. JX JJ8- 1977 LX _ ... .V. Vx i 

t. to s-Os^i-S 1 io2-» iW# to ia j« sii'Mrftrsi 
A.60--.7.56- -. JT-- aiiOD; 197t tX 1 ’ 

5. 29 7.58' B-ltf 


100-00 UU'llL-n 479 60 921 
R-T-.jrf- *•» »• •> 


50.00 

£0-00 


106' 3/4 
s ;• 

' 95 5/8 


27.79 8-67 B.b’ ID3-** 1990 tt ift *79 922 “ 

. S -• •• •*. »W-« • • . 


10.38- ?- IT 7.M 
7.6) 0-29 ;■ 


8.73 9.21 100.50 

FT 1.20 


40.00 

40.00 


15.08 

*.m 

50.00 


1977* CAMS UR PACT PIC -8EJMDBA 
100.30 B.J3 1/ 7/10*6 

1970 Ctrl OF MOBItOUL 
100.00 9.00 1/ 2/1965 

1976 CUT Of HKBEAL 
100.90 9.23 15/ 2/1983 


102 3/4 6. S3 
5.»J 

185 1/4 7.42 
J.92 

102 >/* 5.46 


7.71 '8-83 100.00 

7.61 DP 2.7J 


8.02 B.SS 102.04 
7.40 - JUOO 


3.55 8.99 


tf 2.50 


1981 PC ED 

1977 L3C 
19*2 hr a 

u 

1987 BP ED 

1978 u 

1980 RP XU 
1971 LX " 

ct jar 
1977 LX 


4*5 185 520 930 935 841 960 
. 973 
510 •**■ 


‘0.00 1078 
" 100.40 


FtfltBKX-D* oocaec. 
fc.su' 17 4/19*1 


213 *** 

361 105 941 9ft 9X5 980 


75.00. 1976 
ioo.ro 


jpflonscE ro «ttfl6c 
• .'?,ro of i/iva 


30.00 1975 cm OF WWFEEAL 

100-00 9.75 1/M/I98L 


103 1/4 4.23 8.22 9.26 


SB 2.50 


KP EU 
W76LX . 


163 35 101 1*5 2ft 305 52* 
870 912 930 935 937 940 
PiJ 9*5 T*2 960 975' 9ft 
165 35 US 205 305 570 8TO 
912,930 13 5 937 940 941 
945 9*7 960 975 7*0 


50.ro 1976 
' un.ro 
15.00 1170 
6.70 MQ.'lH 


Fvomro.ro 

9.00 


'«S 


4/(084 


4.00 - :T/ 3/1985 


75.00 1976. 
Mi. oo 


mmart,,? VtnaanRiww 

S.TS l?«l466. 


20.00 1969 
a- DO 


QUEBEC BTJOKMLECmC 
.. ...BiTO .ifl/lfi/ivs 


102 V* 
1ft 3/8 
103. 3/4* 

103 1/* 

102 7/r 
ujo 7/a 


3^8 7.73 8>H 

s.jM.-a'.ib .8.71 


Mi.so iroiftb'toft* stfiw aas-stfro.... 
Pguotk iMJL txvi r «a9fti^3ftsro5 M . 

. 979 9SO 

.. ... • »E8*59-/M.- 

• . J*X j 


6.2* ,*.22 8.67' . .M0.75, 2W SM . ... 


102.ro i960 KP ED 361 1S8 9U, 9« 975 ^ 

". .90 1^71 LX . ; . ' . , .'l. 

101.50 1982 WP EO 517 •** 

: . ; : .. . . 

2.12 7.52 7.95 SC EO 361 105 Ml 9ft 975 >1 

— .... .... _ ... --ri*-r 


7.50 8.38 6.72 
4.80 *.il.,: 
9.00 -8-28 .8.51 


ui O 


s 


mid 

5| 

32 


BORROWER/ 
COUPON fAATURITY 


PRICE 


20.00 

15.20 


21.00 

23.00 


1971 QUEBEC RYWW-EUCTEIC 
91.00 8.25 15/ 3/1986 

1171 tpEBEC BZOTO-EUCTK ISB 
100.00 B.SO 15/11/1966 

14769 QUEBEC HXSEO-ELECTRJC 18 
(00.00 '- 6.30' 'I/U/19B6 ' 


' 30.00 
29.00 


1974 qtKfiEC BTDSft-£LECT21C 
98-50 8.10 1/ 2/1989 


1977* QDEB7C-UTDV0 
ICO. 00 5.00 It 8/1982 


11.00 
ll. ia 


15.00 

11.09 


1970 QUEBEC EraO-ELECXXIC . 

99.50 9.25 1/10/1985 

1975 QUEBEC DEBAR COHHDHm 

98.50 9.50 15/ 9/1982 

1976 EEAOUH 

100.00 9. DU 


15/ 2/1983 
CC WUXBS-OIUKBE* 


201 3/8 
101 3/8 

100 5/8 

101 1/4 
100 7/8' 

102 5/8 

103 3/8 
105 


20.00 197] FEPDKLIC OF mitRIU 
U.D0 1W.IW 6. !5 !» r*19B* 

P' PHLLAR«-PCOTAPK 


96 3/1 


i5.ro 

IJ.6D 


I5.U0 

1.10 


13.00 
9. on 


19'l 
98.. '0 

l?6.l 
98.23 
1945 
9*. Mi 


21.00 
17. » 


19bi" 

09.00 


17. W 
6.00 


97. ?J 


15.00 

11.10 

15.00 
14.50 
XI. 00 


1970 

98.00 


CAPLSBElhi-TUBJTG 

8.75 1/ 4/1986 

cm 4f COPFMIA>'U 
S.»»5 11/ 1/19?6 

cm or gopuhakep 

а. on lb.’l i '1*81 

cm OF COFEMACIR 

б. 50 11* 9/1987 
citt or txeunucE* 

’s.inj :i/ 9/1994- 
CITT OF CDFERHACES 
9.00 17I07198S 


1H2 
9 7.50 


COFESHACEM CODDTT ADTB 
7.73 15/ i/1987 


197J9 

100.00 


COPCRUCEH URDELSBARE 
8.00 1*.* 1/1982 


11 . » 

' 1.50 


1*43 

9n.ro 


COFOWACER TELFWORt 
5.371 15/ A/1S78 


i:.ro 

5.60 


1964 

99. M 


15.00 

7-00 


1964 

Loa.ro 


10.00 

6.00 


1967 

98.00 


COmHACOI TELEPH’JTt? 

5.73 12/ 2/1984 

OTEBEAGEK TtLKFBvifiE 

5.71 1/ 7/1984 
CQPEWA0E5 TELEPKOe 

6.71 13/10/1982 


■10.00 

6.01 


196* 
98. 75 


rOPERHACO! TOXPDOTt 
6.75 1/ ■•11986 


15.00 

11.15 


COFEKWCOT TXLEPnWE 
B.W 1/ 2/1986 


jo. ro 
:.ro 


1970 

ioo.ro 


COFoauCER TYlEnolrC 

9.80 15/ 4/1995" 


1177* 

100.00 


DEV BARBEE PfO 9 IRS BAB FES 
'6.15 15/ 7/1982 


10* 1/4 

98 1/4 
96 3/6 
93 3/8 

U» 2/A 
104 

9s ?n 

99 

98 7/8 

95 5/8 

96 1/2 

99 1/6 
98 V2 

102 1/2 
103 3/4 
98 3/4 


15.00 

8.S» 


1944 

99.25 


BEWARE - 
5.75 


ass ttmemu. 
Ml 6/19H4 


96 


12.00 

5.60 


1964 

99.M 


ffHLTUCL BARK 
15/ 3/198* S 


12.00 

B.02 


1966 

96.50 


12. JO 
5.00 


12.00 

-.50 


21.00 

ZA-OO 


DB8UKX - 
5.625 
DEtMAFK - 
6. 25 

DENUDE - 
6. 71 

1968 DimiU - HMTSAC5 BARK 
97.75 7.25 1/ 3/1980 

DERHARF - 
7.10 


1967 

9J.00 


WKKACE SARK 
25/ 1/1936 
nraxGACt save 
28/ 2/1982 


M !/■ 


1972 

97.50 


noiTCAGE save 
1/ 1/1991 • 


197* 

99.00 


DZRHA8E - HCTTSAftE BABE 
9.00 1/ 4/1981 • 


1964 

98.75 
IM* 
9a. 71 
196* 
89.00 


JUILAKP-tTOEa ELBCIU1C 
5.75 15/ 9/1984 


9* 3/4 


JUTLAND IE ixruarr 
s.75 1/ 1/1984 


JCtUUBJ TELEFVOS 

5.7} 1/ 5/1994 


9 A 7/8 
94 3/A 


20.00 

1963 

2.50 

98.75 

21.00 

196* 

l!-7£ 

- R8.S|P. 

20. 00 

19*3 

K1.67 

99.00 

25.00 

196? 

1J.10 

99.-25 

3n.ro 

J«?2 . 

06,80 

99.OT 

OO.OT 

1“/** 

70. Oft 

lien 

Ij.'« 

100. V" 

2d.<M 

19/9 

1 >. i»» 

. J 

J.xu 

.}»• 

1,10 

9*.M 

jo.ro 

1*7 •• 


EUKPtW OF DGBHABZ 
5.15 1/ 3/1978 


EINCDQH OF UOUABB 
5.50 6/ 4/I98A 


r.iRCDtw or c^aiARR 
6.U0 15/ a/ 1985 


KISCPW OF DOAtllL* 
6.J3 1'9'19«1 


1XRC1BM OF DCK1AEK 

.'.Ml 15/ 1.1990 


ELAOTM ■» DEOTA8F 
6.*" l-lU/l-94 


K1NCPOT 11 F PF'itAW 
i.m> i/ 


MKDOI OF DEWART 
“,ji 


K10TVPAFT HtSIMfin 
5.7V 111.- 6/1*;* 


isu.ro 


riUVA?9MlT!. 

8.JU lij 4.-198A 


-1 
3 £ 

I 

P 

|l 

is 

9S 

3 

IU 

i 

K 

3 

u fe 

fe o 

S<9 

5St 

ai 

zz 

8-54 

8.01 

a. 1* 

101.00 

5.*B 

7.93 


.00 

9.21 

8-27 

0.30 

101.00 

4.21 

0.20 


1.00 

9.17 

0.39 

8.43 

101.00 

11.42 

8.31 

8.40 

101.50 

8.63 

8.23 


I.OD 

14-92 

8W» 

8.92 

101.00 
FF *.00 

B.08 

1.78 

9.81 

102.00 

6.6* 

8.32 


.90 

3.04 

8.38 

9.17 


4.7* 

8.33 


1.50 

3.46 

7.B2 

0.37 

100.50 

10.42 

8.9* 

8.72 

102.00 

3.80 

9.21 


.50 

8. SB 

P.fl) 


iQi.oo 

S.IH 

7.69 

DP 1.00 

-7B 

7. 34 

3.12 


.:o 

2.3* 


1.10 

8.21 

6.58 

6- ft 

103-00 

*.21 

7.P1 


1-00 

9-61 

7.17 

6.82 

107.00 

5-12 

7.02 


1.25 

7-0* 

7.93 

7- 90 

101. D> 

3.95 

7.93 


.75 

8.08 

8.30 

8. 55 

102.00 

4.78 

7.97 


1.00 

9.46 

8- 39 

8.08 

191.30 

R- 56 

6.61 


-50 

4. JB 

8.OT 

B.08 


.62 

7.3? 

5. SI 


.62 

7.37 


1.50 

6.45 

6.60 

6.01 

101.50 

3.43 

J.JI 


.90 

6.83 

6. 39 

3.96 

101.10 

3-01 

6.81 


1.00 

5.12 

6.95 

6.81 

ioi.ro 

2.62 

7.1* 


1.00 

8.58 

6.98 

6.85 

101.50 

4.60 

7-13 


.66 

Lti 

a. 07 

8.29 

101.10 

*. 7* 

7.84 


1.03 

7.62 

F. 10 

6.67 

101.50 

4.39 

7.95 


.70 

4.87 

8.56 

e.is 

ids.oo 

6. S3 

*.*9 

3.99 

100.50 

*.0S 

6.92 


1.03 

6.34 

6.43 

5.93 

100.30 

3.34 

6.95 


.80 

6.40 

7.09 

6.60 

102.00 

*.42 

7.60 


.6* 

4.10 

*.97 

6.01 

102.00 

£.50 

7.12 


l.W 

2.10 

6-78 

7.18 

lOO.an 

1.5(1 

6.49 


1.5* 

3.JA 

8.36 

B.Dfi 

lours 

8.77 

8. *7 

DP .50 

3.38 

a.*o 

0.78 

100.5* 

7.04 

B.Tt 

6.07 

101.00 

3.54 

7.11 


.77 

6.67 

4.83 

6.15 

101.00 

3.67 

7.50 


.67 

6.67 

*■81 

6.16 

ioi.ro 

X*7 

7. Si 


. -M 

.50 

7.*6 

5.37 


..a 

7.13 


2.50 

6*60 

6-t* 

s.n 

101.40 

1.61 

8.77 


1.6* 

7.79 

*.10 

6.0* 

141.23 

4. 29 

6.17 


UU 

3. no 

6.99 

6.32 

101.00 

2. “5 

7.2S 


2.30 

2.38 

n. :« 

7.39 

to:. oo 

7, 44 

H.pi 

DP !.**• 

7.J8 

:.9: 

0.2? 141.00 

TT ..OO 

i.50 

i-P-' 

Y.sJ 

! ro.ro 

2.«7 

7.2* 

er ;.w 

.25 

8.44 

fi.b- 

102.00 

— ?J 

8.i'( ‘ 

OR Y.CU 

’• *«"i 

*»• :■» 

j.'i 


1* 1' 

4 k • 


.80 

S.J2 


8.10 

101.50 
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BORROWER/ 
COUPON MATURITY 
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£cJ | 

K 



il 

si 

eS 
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a 
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=s 
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BORROWER/ 
COUPON MATURnY 
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£ 
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SJ 
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MARKETMAKBP 


1981 sc 

1972 U 
1901 SC 

1973 LX 


19*2 SC 
LX 


1982 SC 
1977 LX 


1987 SC 
1977 LX 


1980 SS 
1971 LK 


■ BP 
1900 U 


1981 VP 

Ll 


ED Ml 
ED 359 
ED .339. 
EU 361 
ED 517 
EU 359 
EH 230 
EU 316 


103 520 870 941 945 975~ 
980 

IOS 320 B70 937 940 9*1 
943 975 980 

•44 


25.00 1977* 

100.00 


VPAIKKASSIOI 509 

B.25 13/ 3/1912 


6.00 1963 
.60 99.W 


TEtmEXAFI ELECTMCrtT 
5.3Q 19/ 4/197B 

DS.DOLLAjW-FlXUlIB!. 


99 5/8 4.54 0.33 0.18 
99 1/* 


.63 6.B3 3.62 
.63 6.03 


RP IS 332 103 710 927 930 941 960 
L0 96} 971 

1978 CC ED 221 105 520 941 955 960 975 
.60 1969 LX 


100.00 

100.00 


20.00 

11.20 


109 520 870 941 9*5 973 
980 


15.00 

11.00 


IDS 941 945 973 980 


105 115 520 941 9*5 973. 
980 

31 IOS IIS 345 520 733. 
912 930 931 937 9*0 941 
943 9*7 910 960 975 980 


20.00 

18.00 


1971 CUT OF HU9IBEI ' 

99.50 8.73 15/11/1986 

1977* ERaw2lT2ElT . " ' ' 

100. DO >8.25 15/ 2/138* 

1975; '6tso-ctrrxErr 
99,00 ' • 9.73 ' 5/-VWBJ 

}9Tj mu» - iso icct BAin: 
100.30 0.00 • 15/12/1987- 


100 1/2 9.21 8.ft 
E 5.07 8.01 


B.90 102.00 

1.00 


99 1/4 6.46 • 8.39 

-. u 

lO^' l/A 4.68 ‘ B.S9 


0.31 101.50 

9.33 


7T J.00 


97 l/i 10.29. 6.36 
7.35 ' 6.A6 


8.21 102.00 
DP .10 


1981 VP ED 359 105 520 70S 710 715 725 
1973 LH ,735 9*1 '950 955 960' 975 

1981 CC KJ 317 •*" - 
LX 

CC ID 230 105 520 70S 715 725 .733 

1976 LX 9 3D 9-1 930 935.960 975 

1988 CC EU *5* 1« .‘M 705 710 711 125 

1973 IX 73S 9*1 950 953 960 975 


1976* CREDIT KATUHAL 
99-00 - 8.50 15/12/1986 

1970 E.E.A.F. 

99.50 9.00 15/ -2/1982 

1975. K.R^LaP. 

99.50 9-75 15/11/1983 


100 1/2 9.29 
-■ 7.29 

102 1/2 


6.41 


0.46 


4.46 

3.U3 


C.J3 3.70 101.50 

8-fc ' OP 1.60 


104 3/8 0.21 8.92 


9.32 100.50 

FT 2.60 


. 30.00 1967 H^TtBIClTE BE FBA0CX 
12.00 98.73 ' 6.50 15/ 2/1979 


25.00, 

23.00 


1976- FIRLAI® - 1PD0ST nnm 
100 j» 9, CO - 18/ 9/19B4 


101 1/2 7.05; 8.70 
*.4I f 0.59 


P.87 103.00 

J .00 


12.ro 

2.28 


1967 F7XLAHD EOXXSAGC RARE 
99.80,-. 7^5 .15/4/1979 

15.00 1971 VEKLAW-WICICAUa BASE 
11.30 90.00 0.50 'i:.' I/IS96 


JOT 1/4 


1.62 

1.15 


7.M 

7.13 


J0.ro I«7* FUlLAn WEXLAOE BABE 
20.0] IOC. 00 9.25 J* •■'IW! 


100 1/4 B.A6- 8-64. 
0 . 4.90/ 0161 . 

1 02 3/» 3-3F- C.61 
A. 23 ■ 8.4I 


8.65 LO2-O0 
I.UO 


9.01 10'. ID 

1 .00 


1981 -IP EU 331 18} 710-720 721) 735 5*1 
197* LH 950 931 9*0 973 

1978 BP HY *83 IDS 520 710 730 9*1 910 
1969 RY 913 940 973 


10. DU • 1975 T1RLASP HOBTCACI U*X 
20.00 99.00 ' 9.75 13/10/1*81 


18* 3/8 


4.12 8.14 
3.62 8-31 


9. 34 in;. 00 
OP l.W 


t*77 BP, EO 31 J 103 120 7i0 720 730 9*1 
1971 LRU 950 933 9M 973 


19?5 frWCSR EX7OTT CPEPrr 
98- SO - 9.J3 111 8/19BO 


102 7/8 2.96 8.11 


X978.0P EO 315 105 120 »19 720 730 Mi 

I960 LRU 950 933 960 973 

l'«79 KP ED 403 103 S2D 71D 730 733 HI 

1970 LX 910 95S 960 915 

1981 BP ED 333 520 710 730 735 Hi 950 

1971 UI ' 951 960 915 

1981 BP ED 315 105 520 710 715. 73* 733 

1977 121 9*1935960973 

VP ED 332 941 


59*6 TDW19M TXPOEZ CREDIT 
99.09 9. 23 15/ Z/I98I 


10- 1/2 3.46 7.69 


8.99 100.09 

8.95 100.00 


15.00 1972 PURSE HBplClraL UAH 
UL25 99.54 8.25 15/ 3/1987 


9* 1/4 9.54- 6-11 
6.1* B-62 


8.60 102.M 

DP .73 


is.OD 1976 y non SB muicipal lou 
13.87 90.00 0.73 ' U 2/1989 


toe '1/8 11.42 8.72 
0.26' 0.72 


8-7* 101.ro 

Dr .38 


20.00 


1971 

9s.ro 


ODIOKDNPa 

7.30 


LX 


15-40 
ll. w 


1971 

98.30 


PEEBULAff 

0*73 


1/ 2/1979 
I >17/19*6 


ISO !/*■ 




9.23, S-7* 
3.341 S-7- 


*.75 102.10 

1.00 


197S HP RT 72 105 370 TLO 738 9*1 930- 

1969 NT 933. 960 973 f 

1978 VP EU 315 105 320 710 728 730 9*1 


14.00 

2.33 


1978 LRIX 


390 955 960 975 


8. DO 
1.48 


1*70 VP ED 
1970 ST 


72 1C3 320 IlD 720 73D 941 
950 935 910 973 


i?.ro 

i3.n> 


1977 RP EB 
1973 » TLX 


72 103 574 710 730 MI 950 
915 960 971 


11.00 

3.13 


1978 HP ED 
1972 HY- 


■72 105 520 710 73* Ml 950 
953 HO 973 


15.00 

4.18 


1964 

98.25 

1964 
98.34 
5976* 

100.00 

1*64 

97.10 

1965 
99.40 


lAOUrtUIFOLA 

6.50 7/10/1979 

RAffTAsmran or 

6.23 23/ 6 M9J9 


98 7/8 2.1ft 7.21 
' 1.(4 7.70 


6.6B 100.50 

.8) 


98 in 


1. Sit 7.03 
1-32. 7.27 


6.42 100.25 

.72 


1979 VP ED 402 101 111 520 741 710 715 

1978 LN J25 735 91 l 9*0 9*1 950 

953 9*0 9J9 

QG 7D-J1 1ft 52u.7ft 21.0-215 725. 
1S»9 lOCAH , .4*1 9'A7 913 9|b0 92*. i*.-. 

1478 CC ED 31 U>5 120 ’Ol 710 715 T25 

!■?) IX 7)5 9*1 95U 951 P60 975 

19*0 CC ED 408 1* 101 111 3.0 701 >10 

1978 LX ?|3 723 7) A 93i> M4 Ml 

■5Q 911 9*8 971 

I9>8 Or. CO 515 101 5/u 705 >1? 712 725 

2178 LH 7JS 9JD Ml 910 455 960 

975 . 

1979 nr. ZD *12 105 320 7US 71 S 771 1 73 

IX 930 9*1 910 9 Mi .979 

198* CC ED 4* 3J IOS 520 701 715 >:5 
U 7J1 9)0 9*0 9*1 930 935 

960 975 

95 105 520 705 710 715 
725 735 HO 941 938 955 
960 «>i 

J1 105 520 70S 710 713- 
721 7 IS 9*0 Ml 950 913 
960 97 J 

CC ED 361 JQ1 113 120 705 715 729. 
IX 733 9*1 950 911 960*75 

1980 CC ED 316 101 120 70S 710 >15 72) 

197 J LH 735 Ml 930 953 ,9*0 97? 

1977 BC EO 315 IU 12* 705 710 713 725 

19o8 INLi Ml 950 913 960 971 ,' 

1978 CC EU 3)5 105 520 7D5 710 715 725 

1*6* Unix 94 1 *» 415 -’160 923 : ‘ - 


20.00 1971 . ELECTUCITE DE FRAHCE 

. _ ’ . . 99.0(L. J. 75 1/ 5/1978 

JO^OO 1971 : Eixcnicnx OE PTASCZ 
1/.60 -99.00 " B.Srf It 5/1986 

50.00 1977 ELECT? IQ LIT BE FRANCE 

99.71 8.5W 1/ 671*87 

100.00 1976 ELECTRIC nX DE FRANCE 
1OT.00 8.871 117 1/1983 

190.80 1*76 ELECTRIC I It PC FRANCE 

M0.-» 8.90 11/9/1986 

75.OT 1*77 1 • ELF AQUITALW 

100.1)0 8.25 13/ k/1915 

40.00 1977- ELF ROT'.E 

»».5D 7.1D 


99itt 
iqp 3 u, 


1-46 

-96 


. . CC XU 103 *** 

20.80 1982 LX - 

1978 HP EU' ft 105 20? 210 215 321 
1971 LX ' ' i960 915 

I960 HP EU 4*5 35 ift 203 210 213 
1976 LX' • 305 520 735 935 9*0 

950 9« 915 ?• 


.67 


10am 9.75 S. 54. 8.60 


S 


6.74 6.-32' M0.5« .l#8CCkU 112 105 205 JIO 2115211 * f . . 

6.-91 ontBLf 9119*1 975 fj/irt jr p 

6.48 7.6* CC to 92 105 205 210 215 528 '*r V 6 (II 

- • 19 ' ■ UA Sit ’ 

'amaichi fe 


IX - 960 973 

'1015/8-8.61 fc. tl SfaM mtGCEU 92 103 aa? 210 215 518 

6.'44 8. U 7«l 1572 XX - MO 975 


10) I/S 5.38 8-31 8.79 


20.00 
11. A* 


29.48 

25.00 


15/ 2/19R2 

17*1 mncAiSE ses prntnLES 
99.25 6.00 15/10/1985 

1975' P9AHCA1SB PCS PET9ni.ES 
100.00 Sr.CU 11/ l/I9»2 

' -TUI .3/0 
15/ 4/1983 ' •■ ' - 


197# C.I.8. 
99.75 9.25 


!**0 CC EO 45* 
19>5 U 


jn.oo 

10.69 


19*2 GG EO 454 
1973 IX 


1970 G*Z DE F0A9KE 

99.50 5-00 13/ 3/1905 

:D.OO 1971 LE Rtem 

18.00 100.00 9.04 

1973 mi ran. in 

98.50 7.50 


38. OO 
. 50.00 


13/ 3/1986 
15/ 2/198* 


ICO.OO 1984 CC ST *43 33 ft M JM 603 
HT •' 9*0 975 .*£* . 

100.00 1982 CC. KT 4*3 20 33 35 80 201 
8 " , #Y 927 931 9*0 »?•' ' 

=■*.«- 9«*2-^.0ft --TOTrt*-M»-C«1Pr**J-T» -3] -33^ *0 
1 .'T " “ -' '-..-fti -'-34-' -tel 92 J ft? 
il J« 7.62 8.28 8.27 180.50 1982 5P EU 165 *** 

LX 

8-07 7.6# - • PC ZD -315 530 86* 8TO HI '9*i 

EO 

6.8* 6.32 101.29 1927 irBD 9i"jt* 105 203 ISO 2l! 

7.38 UP 1.93 X$U.ABX .805 9*19:5 

:10J J/8. -i-38 0.03 ».Jl . •.'■- ft EU 91 .•** 

» • • • • ix-' . ; 

B-ft 9. ID . -202.no iftfi NP- ED 117 IDS 115 JO? 210 » 

8.(8 9.00 1981 IX ' 3d1 *25 520 933 

97* 

S.A)* 8.7* 102.80 1180 CC ED 92 105 ’05 210 215 3B 

0.05 . » • l.Jj 1974. LX . . . MO 975 

8.*0 8,96' 101.W 1979 RP KT 9* iD5 MS 210 21S.W 

DP 1, 50 - .197* LX , ' 971 


9P 7/8 4.46 
9* '7/8 



0.12 

Ui 


5.61 

40* 


103 


7.3* 

4,03 


Utt 1/2 


8.70 

sro 


B.n 


UR. *6 

8.26. 


8.D7 _7.B l 102.00 1980 VP EU 

8.1? . BP 2.00- 1924 UkZX 


75.00 .1916 , ram* 

72.50 1 00.50 *.23 


1980 RP ED 
19TJ LX 


72 IDS 120 J|0 730 733 Ml 
■910 931 R6Q 975 


15.00 

3.11 


1967 

98.30 


J9M HP 00 72 J05 JOT 710 7J0 733 9*1 
1972 LX 930 911 960 973 


1976 
99. -Q 


1988 SF ED 339 1 05 303 415 520 710 715 
LX 910 930 9*7 930 951 9M 

9*1 973 

1*78 RP ED 3U 105 1 20 710 720 710 Ml 
1970 LRU 910 915 9*0 9’S 

1978 ecto 359 1 45 120 ?ID 72* 730 HI 
1970 UZJC 930 933 SM 97J- 

1979 re EO 318 105 520 71D 728 730 941 
1969 LRU 950 933 »60 971 

19>8 CC EO 313 105 320 Mo 720 IM 9*1 
1969 UU 910 933 960 913 
L«7B CC ED 327 105 520 710 720 710 9*1 
1969 ASX 930 933 960 971 


uoiABHcna or 

9-UO I/: 1/1793 

REMM.IC or FIN1A60 
6. DO 1/12/1979 
BSPDRL1C OF FINLAND 
/ 6'. 50 .13/10/1190 

0EF0BUC OF IZHLAS3 
7.00 I|f 9/1977 

Karmic or firland- 

7.073 15712/1981 

DS DOLLAHS-maCE 


100 


98 )/2 


G. 17. 8-99 
3.1?. 8.99 
2.21' 6.84 
l.2i 7.J2 

98 1/2 3.12' ?-»6 

1.62 7.63 

99 7/8" M 10.19 

.OK 10.39 

IDO ?/* 4.29 7.77 


9-oo ioi.no 
-71 


6.18 10U.30 

.63 


6.71 101.00 

.6) 


7.13 

7.96 


1981 r.p ED 
1977 DQ 
1977 KF BP 

1968 BT 
1977 pP ST 

1969 ST 
SP RT 

1968 rr 
LP HT 
« 


*81 Ml 950 975 


15/ 3/1906 
■40.00- l1TLS mcft2.lt Q-SEAS 

99.7» 8.50 11/ 9/1983 

60-08/ 19766 HTCDtLiR O'SEAS *’ 
60. 99.15 , 9.23 15/9/1*80 

*0. M ‘ 1*75 1UTTOVALE DC t'EHFKK 
90.71 9.15. 30 l 4/1 981. 


404 101 520 703 710 715 725 
9*1 910 931' 960 975 


4D4 105 52* TtfS-710 715 725 
Ml “50 911 9M 975 
604 101 520 70S 713' 723 9*1 
915 96Q 

*13 2 A J3 3 5 60 » 713 
.■80S 927 934 94* 9/5 


30.00 1976*. MXiaHALE DEC ABTO 

■30.U-lM.Oa 8.30 15/11/ 1 936 

73.00 


93- 75 IPS IIS 2M.BI 
. M5 5M 7)5 ft? 9* 

. 9*1 HD 960 965 9ft 

-'-.idrsrt; “3- 5* ; *60 . A. 93 . 10T. W .3,9*1 vr to ft ■*> 

.■V , , ?■» 8.60 UP ' £.50 19)7 LX 

. 'u&'i/s. p.M UK.' 8.3Z. "■ ■; '/ . HP HJ-II2 ++* • 

....... ^ ' IX 

M3' it* «ii« a;»' A95''. isi.ft i*i? spii ik «* 

.!■•• - .30.07 B.JJ. ^ DP A.OO- 1904-LX.^ •. . . 

'IW T7« 7.66" 6.66 Aft - Soi.-DO 19*0 GC to 92 IPS 115 J05 I» Jl’' 
- -- , PT. L. 60 . 1976 LX " ' 305' 320 775 927 »\ 

‘ ' " - * - Ml 950 960 971 

F IK..; J.n B-49 0.50 .... ' -. CC SB *39.105 203 210 A2S S', 

.-7.21-8.19 - - - (.00-1*97 1* -- ! ' Ml 


.’^wa 

4- p'jdi 
" raxts 


1716 MTIOVAU: DE3 ADTOBUTPES 102,5/6- 6.68 8.S5 8l;7 1Q1.<XI 19*1 GO EU 312 **- 

100.00' 9.0(1 7/ 5/! 9« ^ - • • • - to t.lO 1973tX r ‘ r ' 


ica. u 
5.00 


6.34 


15-00 
10. JO 
25.09 
24.00 


1970 AESDPOn DE PAB>: 
99.25 9-00 11/ -/l 965 


1975 JUH FRANCE 

ft. 50 1.39 18/ 2/1512 


192 3/6 7-62 0.68 £.78 102.00 

A. AS 8.2J DP l-UU 

404 J/S A.47 0.26 9. ID 101.00 
3.2* 7.90 


1971 « ED 
19>l LX 
1971 CC LG 
.1.1)0 19 >7 U£ 


20.00 

11.62 


1987 

99.30 


AHOEX CTTBflET 

6.73 >1/ 3/1J82 


2W.90 

20.00 


19?* 

99-23 


B.P.C.E. 

6.-175 


71.00 

74.00 


197# 

100.00 


8.F.C.E. 

8.75 


1981 GC ED 327 11 101 lil 303 320 710 
1976 LX 713 720 73C 735 933 9*0 

- 9*1 959 9«0 963 S73 
1981 CC EU 327 *9* 

LX 


1976 

100.00 


I.T.C.I. 

8.93 


30.00 

46.00" 


I?*S 

100.00 


i.r.c.c. 
. 9.00 


1977 NP Eli 313 103 520 710 720 730 Ml 
1972 unx 910 915 960 9 73 


20.00 

18.50 


1974 
95. TS 


B.r.C.C. 

9-00 


11/ 3/1981 
15/ S/I9N3 
15/ 7/1983 
tit 3/1182 
15/ 2/i?s 9 


95 1/4 4.M 
2 . 6 ? 

102 


8.02 

8.80 


7.09 101.54 

2.U1 


14-3 RP LB 
19?3 IX 


IDS 1 05 jn* £10 215 tio Ml 
" 960 975 

101 3} 101 US 201 210 215 
220 >73 320 735 9JD 9JS 
Ml IM) 960 975 
92 105 "JOS 210 215 520 9*1 
971 


7.97 

7.93 


7.99 


3.3* 

2.59 


7.68 

1.1.7 


0e XJ 117 IDS JOS 210 215 220 920 


102 I '* S-*6 
■ 4.«6 


R.20 

8.10 


103 1/* 1.87 8.43 


19’8 RP ED 359 IOS 120 710 7 JO HJ 935 

1970 LXLX 960 975 

1978 HP FU 359 710 710 910 935 960 975 
1970LVCL 

1978 HP 6( 3J7 103 520 710 730 HI 950 

1967 HT 913 960 971 

1979 HP ED 313 103 520 7(0 720 730 941 
J970 UU1 910.935 *60 973 

1 9 jb KP RT 327 103 320 710 730 Ml 930 

1971 Hff 913 960 911 

1977 NP HT 327 105" 12(7 710 730 9 II 130 

1972 NT 931 *60 97S 


190.M 
s6.ro 
* * 0.00 


.1973 

ioo.ro 


B-T.C.L. 

9.123 11/ 3/1180 


ICS l/i *.S* 
J 3/*Z 

102 7/8 11. li, 

. T.73 

103 i/2 Z.>4 


■ 8-10 

7.07 


8.58 

8.*7 


1*1 »“ 
100-00 


VOCE MTIOSAU: DE. PARIS 
7.623 l.V 7/19*2 


1973 BQ0E NAIU&ALe Br. PARIS 


99 1/B 4.8< 

* 

101 J'8 3.46 


7.01 

7.84 

7i8A 


1981 VP EU 312 13 IDS 303 520 710 !1S 

1976 LX 720 7)0 7)1 9J5 9*0 Ml 

955 1*0 975 
1782 NP EO 161 *** ■ 

1977 U 


1*79 >P ID 
1*72 61 


-ii i<*5 »:•) ‘:o ?;n ;n tjs 

*.i ISO *13 96U 9’} 


1977 -IP ED JJ7 
19?2 U 


l->1 120 710 >20 »n 735 
Mi 9VJ 951 «JI 9.'5 


A" CC 34# 103 5! »- 517 "TO JjO **f 
Jl-o UU 9V0 931 )« J.'j 


l*d! -F EU 43C im 111 y-i JOT ‘30 S7? 
u :;3 -y ’j-- ?;j W. -95J 

Ml ?55 955 5mJ 9)5 



ICS. 30 

9.50 15/ 2/1901 


7.50 

.197* 

C-C.C.E. 106 1/4. 

'3^Z1 


laa.ou 

1(1. IS 11/11/1930 


1.50 

197* 

C.C.C.t. ' , ' IQS 

S-« 

- 

ioo.ro 

• 1Q.-25 I1/ISM9«2 

-30.00 

19T* 

C86R0UNNAGE1 DC t AA.'-CE 101 3.'0 

3.58 


1BO.J5 

•0.37} 1» */l?4L 


J'J.'OO 

IMS 

CIKE-Tj LAPAPC-T f «,-s 

l.n* 

i.li 

P’.ZS 

*.03 !>• * 'J953 

1 .61 

20.00 

JWI 

CT1EJ.TS WFAIw-c ;,j 3 3 j 


Ji-90 

*8. ill 

r.:i :»/ i:i>«6 

}.#* 

ri.m 

i*:i 

iity of KAPSiii 1 r. l \vs : i 

9.70 

18.80 

M.ro 

is.21 

Ll* 

3i.ro 

I97i* 

WNPACSTE M\T L-D ;>il -.; 3 

9.1* 


91. id 

T.fn iD'10-H„ 

cs.no 

1*7' ■ 

.COITAiTItC RAT j:. JW-'E 10. ; ’3 

4.42 


99. •> 

■■J..V Z'i**: 

3.17 

3C.no 

J9}« 

cmd:: tokiu p- r»«-rr $3 j.b 

2-29 

8.4C 

DS. JO 

3.i* 15/12. . 9:9 & . 

4. M' 


7.9* 

8.75 

7-99 


6.69 

7.61 


9.6? 

?.i ? 

S.S2 


8.7* 

8-65 


4.00 

l“ 7 9 

U 

Ml 

971 




IDIOT0 

1980 

W 

ED. 92 •** 

. 




J.QO 

.1977 

,ixj . :. r . 

- . i - 



-• " -- 

100.00 

1982 

CC 

VY 361 JO 

33 

31 

«o 

90 203 



HY 

001 

927 

931 

9*0 

973 

101.00 

1979 

w 

ED IDS ••• 





3.50 

1976 

LX 






102-00 

J981 

GC 

ED 117 103 

20S 

210 

213 

UQ 303 

.M 

1973 

U 

570 

?»I 

973 



iro.ro 

1979 

V- 

RT 500 20 

33 

35 

68 

90 205 



VT 

Das 

92» 

931 

9*0 

973 



KP 

ED 92 15 

105 

:n 

213 

ISO 230 



LX 

320 

9» 

MO 

930 

991 973 



RP 

EO 92 101 

ms 

210 

215 

220 320 



U 

930 

935 

941 

960 

975 



V. 

ED 92 203 

220 






LX 








CC 

ID 9i 103 

203 

710 

215 

220 941 



IX 

975 







an 

ED 96 15. 

105 

113 

205 

24D 215 



LS 

220 

JOS 

12U 

9/7 

*)8 J3S 




■ 9-0 

Ml 

950 

980. 

MS: 

I Oil. "J 

1977 

HP 

EO 10} 1ft 

206 

210 

211 

*10 Ml ' 

.93 

1969 

l»K. 9?3;- 




■ 

161 . m 5 

!•?« 

SP 

f C 101 1ft 

.’in 

j;o 

-J.1 

I/O Ml 


1.12 

LA 

- 9(J> 

9/% 




1Q3.07J 

IP. 4 

SP 

ID 96 201 

J»0 

/is 

120 

i/ J 9?3 

' 

!»:) 

u. 






101.?* 

190(1 

l/i 

SO il ! 1ft 

1 1- ; 

JUV 

'210 

215. i:n 

1.09 

IJ7“' 

''-A 

*i/ 

120 

4JQ 

BP1 

91 ! «« 




• P.P 

Wl 

9-7 

950 

p*p 9:1 

131.00 

59M 

C r 

JO -*) 105 

:ns 

:;n 

Jl? 

HO fill 

1-25 

19’» 

LA 

“W ' 

“14 ' 

9-1 

9AQ 

. 


»■* i* 7 * UflWHALB BBS AUTUBwnS-torvri^V-S^ l|M >Jsi .102,61. 1989 C&-RX 4U 20 33 35 SO 20 

50.00 99.73 9.125 IV j/m7 S ^ 12.A1 9.60 DP J.30 ’ 1983 Jit “27 931 940 975 . 

90.00 1976 '"MTICSALR DES AimmDTES fix $/* : L4.0S *- TO 9.00 

50.00 IDO. i» 9.25 9/ R/I9W ^ . 9,52. 8.82 

■'Jrlto 1967 VAIKRULE DES TELECOTR'” 98 )/* ‘S.i» "i.OT 

19.00 , 6.75 1/11/1982 . 2-88-, 7.30 

75.00 1*78 RATIUHALB DCS TELECOM! (ftlfl Ui 7-fo ».*1 

,109-0* 7-90 . 1/12/1*81 T : ■ . - - 

20.00 1571 RATTONALE DES TEieccWS ' 100 1/8 

18.00 98 -DO/ 8.00 It 3/1*86 ■/' — 

iro.ro ip/s urrouLE des -nxixoKa rw in m *6 e.«i 

1OQ.U0 . 8.875 15/ 3/198# . . 

73. DO 1*75 RATIONALE DES TTUXIHI W 3 /A 2-3* 7.M.B.99 

99.50 9.125 15/ 3/J90O 9 

58.ro |976 lATIORALE DES TELEGONK 103 SI/S 19.25 9.10 9.18 

4/12/1996 -8'. ■ 12.32 >.W - ^- JP, 3.30 

-itor : -j*uho 

5.10 fl. 52 DP 1.25 

•mit* 3.12 B.32 9.4* 1TO.M 


8.M 
A. SO 


*11 


50. OQ tOg.QO . 9. 3D 

. ,3i JW t 197Q— J/ZCHIVET . 

99.50 f.OT 15/12/19*5 

1973 PECHUET IRT 
100.00 9.73 15/ID/I9RO 

*0.00 IVY#* FORTS AI/TONOVEg 

15/11/1991 


19 . 30 
js.ro 


*0.00 99.cn 


9.00 


■ 'HI tW |4.H 8.83 8.09 

" ' '• • •' -9-71 . 8. 80 


20. OQ 
10 . « 


1967 VEHAOLT 
97-00 6.75 


It 0/1982 
23.00 197 * IBRAOLT AOCXPTmke: 

100.00 8.73 13/ 6/J Ml 




102 1/8 


A.9Z 
2." 92 
a»7» 


7.09 

7.28 

8-06 


S.fli 


0.37 . 


10.00 1976 IWRK-r«iLXW 

100.00 8.75 It 9/19*3 

30.00 1967 5.R.C.F. 

Lt.DO 


98. SO 


6. 3D 

100. 00 I9>( C.K.C.F. 

99-23 8.71 

60.00 I9?1 

-i too 


45/ 6/1931 


F 91 '7 n *«w >‘W 0.76 
S.58 

5-ril 0-23 8.68 


98 3/6 7.79 C.71 
.*.» 6 . 8 * 


.101 


19B1GC GU S52 *** 

2JC , . / 

UD.U 1977 Gis to 117 ID 185 205 210 51 
2-39 i9'l AlftS 80S HI 975 

K KX 845 20 33 35 #0 20 

; . • ■Or ■. 927 951 9*0 915 - 

102.00 .1*79 CC dJ ft 10} 203 £10 £15 32 

2.W. .1977 J.X .. . 9M 973 

ioo.ro .1982 cc mr 4*5 id 31 95 <0 20 

HY 4 1 >927 S3I 9*0 975 .. 

anus 20 33 35 60 2* 

RT 97? vn 940 973 ' 

1*2.7* 1988 URU) 10 33 33 M> OT 
.1083 VT _ *27^911 9*P_9?5 .^ 
lOWTEP ED 112 lOS 203-Zt* 33* 
1971. LX 960 975 

1978 PC ED 112 105 ±05 220 215 

LX 320 930 933 HI 

>981 CC ZB 92 1QJ IU 203 210 21' 

19Bz LX 230 303 SOT 3» 8# 

933 HI 9*7 910 9K 
1978 VP ED 92 IDS 203 210 215 5? 
1968 BJTPLX HI 975 

. PC XD A02 103 203 270 215-2? 

■ LX SOT 9U 830 935 H 

933975 

BP QI 488 103 935 941 
DQ 

103.00 J97B GG'EB 105 105 203 21D Z1S S 3 

2.00 1971 LX HI 973 ’ 

ioo.ro 


M72.2S- 

4.00 


101.56 

2.00 



1982 CC JT 4*1" 20 33 33 M * 
ST 883 927 931 MB »* 


,lD/ v e/(9a3*.V: 

9.R .r.Sf.’.. ■' !' Un. 72B i2.6l V'tft -8.98- - . • 

•00 9.175 , ISA 4/1*5* " 

I 7 i. 1 : ^lD3-3/t'fc£?^ 7.W ’i« * ' S 

'•00 f.£6 19/l/lML '• -,^a.JS 7,92 1.08 

-?'2 -.ir • •.-■>}»# t /2 * »ii i.ia 9 , 57 10O.;/5 19»1 kr to 4ft J05 »5 too 215 

.6-BO lOU.Oil -Ml.ro ■ .12U/L98 5 'j! - - \: 6.61 J.rw tv ujo 197* LX - ■ 9J4 HI STO 

7.10 


40.09 /975 
38-00 100.00 


OC R* *41 20 33 3 5 60 
H BBS 927 911-9AO 971 

.Gfc BO 93 IBS. 205 210 IIS Kj 
?9J6 LX- - 32* 803 EM 915 9»1 

960*75 _ 

2V 


1j.»» 

J.iU 


"»v> 5-2P 7-31 
»3.*l 2/19*2 /; _ , 2.ZS /-»; 

CN t»»LtA8WJAroti ’ 


IH> 40R.A 
57-»- 7.W 


10*. no 
1-25 


1*77 RP TO 117 .1(75 20S 110 US ** 
1971 msca 975 ... 


is.Do nn xepdbltc or rj.BOB 

&9.5J AO.il W 7 ,i 9BO 


‘ .93 -' ■ 2-88 “•» 


KP ED 117 135 Hi 
LX 


; ~i.t 

’■v 


«.)» 

6.M 


.67 1011-10 

J.lO 


’•»•? rr ry 
Jfti *:ix 


10' 

915 


IDS Zll BOS 9ti 941 















fS' 

i4-, yi'- 




fe-fs- -. . 
SfeaSg- 4 :- ,' 4 


.‘->Uss:-. 

ava,- •■"" 
*arafc**- 

gfe^- 

WbvSfc S... 

fcSfc-'N 


BORROWERS 
COUPON MATUffliy 


nsPQ »m«-<; **^i »T' 

•J.MaoraKOB Will* S« 3.U 

X s.oo uisjuto ■ 

’ “SP OmZEE JR t? 3/4 Skis 

)» 6. DO 1/12/1980 

■ L ***** 2? ns ' wiooi/( *.it 
. w 6.« l/ii/im 

• * Mta “* n» V 96 1/a *.17 

50 fi-w mmw 

' . '» um UR tu p 102 1/8 6.47 

• J -50 1/ 5/3724 

'* W Ft* WHTOOB U W 98 2/4 *.75 
» 4.30 1/ 6/1967 ^ 

‘ f« BW 7M DEKSOB » » 79 1/2 9.75 
n 4.» y 6/1H7 

I cmmuuvm o/s » i/j xo.ju 

n /.ra i/ s/iBBs 6.4o 

I siuot wsiza n* piuji/i 1.73 
. IS S.M 1/ 6/1*7* 

• ***»» nszm ra » kja 1.75 

- J ■ 3.50 1/ 6/1979 

• nant dsstbb m zoo j.u 

.*. 9.00 1/L2/L985 4.53 

warsHACnr o’sus ra 100 9.711 

« 7.75 15/ S/1987 

CS bOtlARS-GKEECC 

: public ram cffltronAma 97 ;/g *.*9 

..■0 B.sa U/12/I9M 4.JS 

CS BOLLMS-IHWG xosc 



104 9/4 5.U 4.39 3.73 100.00 

97 3/4 3.25 6.70 6.U 100.00 

100 1/4 4.17 5.92 5.99 .100.00 

90 1/S 4.17 6.99 6.22 100.00 


4.73 4.SI 101-00 

7.54 9.M 101.00 

7.96 7.07 102.00 

ft. 05 or Lr2S 


7.97 *.49 102.00 

7.39 2.00- 

7.74 7.79 100.30 


< Market makers 

o 

S 


1377 rc nr ua 210 305 su 170 973 
rr 

1977 K U 113 21J) 305 306 >70 >79 
FT 

■1979 rc IS 143 210 30S 106 670 973 
UC 

2979 re H US 210 303 306 170 575 
IS 

*7 W *54 105 300.303 330 >03 941 

uq 975 

1K3 Nf to 143 305 560 970 975 
IS 

ISM XF n 143 305 960 
urroo 

1M1 W ED 339 IDS 305 520 Ml 960 9*5 
1977 m 975 

K ea 143 210 305 306 975 
LX 

zc ZD 143 210 303 306 975 

I*. 

l«a PC ED 1*3 103. 300 3DS 9(1 979 
1973 U 

1503 M XD 143 
■IX • 


s 

s 




So 

ag 


o- 

S£5I 

7 

Sa 

(= 





B0RR0V.tR/ 
COUPON MATURITY 



!_J ' 


wq 


99 1/0 4.00 
2. 14 

*8-3/4 4.42 

2.56 
89 7/S 9.73 

6513 

19 11.17 

5.67 


BOtdlDKG USD 


W 97 1/4 II. 0> 


* . 7-?5 1/10/1 9M 7.37 

umcaoK uun a «a . n.os 

7.75 ■ l.'10/|9»B 7.J j 

JUDUE UXUESM LST. w 1*3 *.2| 

0 7.75 15/(1/1984 i. it, 

JUDlhE K4.THT5QK D.T. S.- 87 1/2 J.;| 
0 7.75 13/11/1964 5.36 

CS HO I! .re -Mmo.pv • 

K4110HM. 63 DT HUKAKI L 99 1/4 10.17 
a 8.50 1/(1/1987 

UTiosiL hast or bdscaiz 99 J/* 3.83 

0 8.73 30/ 4/1981 3.33 

VS MlllK-T m ivn 


t. 40 8.43 jai.oo 
8.W Dr I. DO 


S.13 7.97 100.H 

8.27 pr :.» 

9.22 9.61 100.30 

9. 72 - - pr 2-50 

2.27 5.34 Iflfl.M 

1.00 

9.B7 8.86 1 00.59 

10.93 L. DO 


8.44 8.56 1 02.00 


ICELUDIC AUKCBIQI CO 98 1/8 5.08. 
6.75 1/10/1 902 2.38 


0 " 6.75 1/10/1982 

1EFBBLZC Of TCEUND 
0 8.00 1/ 2/1987 

republic or luusv 
a 8.11 15/ l/l»6 

* utmuc or icojujp 
o 9.00 15/ 2/1987 

06 DOUlXS-tUli 


97 1/3 9.42 

6.(0 

101 8 . X 

4. 61 

100 3/4 9.46 
7.95 


8.98 8.82 101.50 

9.14 5. DO 


7.:D S.bs 101.50 
:.59 1.80 

8.44 8-24 101.00 

B.6L pr .50 

8.36 8.66 101.00 

B.4T BV -60 

8.86 8.53 ’ 102-00 
8.86 •’ .60 


1480 GC ES 411 9X1 907 941 5:3 
1973 LX 


19*0 87 13 la 960 573 
1976 LX 

!»0 rc ns 1IJ 915 933 910 975 
1976 LZ 

,1979 K XU 456 *73 
1173 LX 

1579 rc EU 456 960 975 
1573 U 


1981 9F ID 336 515 941 960 975 

LI 

.1978 N# ED 336.919 941 940 175 
1977 U 


1977 SC EU 485 105 805 941 973 
1973 LX 

1980 ST EU 411 105 520 927 941 -955 975 
1973 IX 

(981 nr US 411 103 320 927 911 959 97S 
1472 LX 

1981 SP EU 412 103 115 530 715 735 910 

1980 LX 9:7 .940 941 953 970 975 


25.00 1 967 1.8.1. 98 3/4 

16.50 17.50 6.30 1/ 2/1912 8 

25.00 1967 I.n.l. M 7/8 

1».50 98.00 6.50 1/ 6/1987 I 

£0.00 1968 E.V.L. ft 

11^50 99.00 6.75 1/11/1911 > 

30.00 1068 E.I.I. f« 10.75 

14.50 98-00 6.75 1/ 6/1918 t 3.50 

5D.no 19(9 I.z.1. 58 7/8 4.08 

13-00 97.30 7.00 1/10/19BI 8 3.0* 

30.00 197/ E.B.I. 86 1/4 10.18 

46.00 98.23 7.00 15/ 1/1W 7.81 

23-oa 1971 imsmz dello ltitd 99 1/2 &.u 

20.00 100.00 3.73 1/ 2/1986 5.23 

73- DO 1977* FIAT nx COV 98 7/8 4.M 

1D0.00 8.00 1/ S/1M2 

25.00 1970 F7BSIDEX OI 97 l/Z 

12*20 97.00 7.73 U 1/1985 S 

30.00 1969 I.H.I. 98 7/0 

13.80 98.00 7.25 U!2/1HI 8 

13.76 1944 1.1.1. V 97 3/4 

5.50 100.00 5.75 30/ 6/1*79 8 

10.00 1959 HCKKCmn 94 1/4 

1.70 100.00 5.30 15/ 6/1979 8 

15-00 1967 oLiisxrz mmuxiuuL M s/a 

0.55 BA. 50 6.73 1/U/19SX > 

25.00 M76* OL IV ETT I XSTEaiTIOUL IB 1/8 

99.50 0.73 13/11/1981 

40.00 1977* tunm umuunu m 1/4 

99.50 1.23 1/ 6/1984 

13.08 1970 OLIVETTI msUinOUL 100 7/8 

10.13 99.50 9.50 13/11/1IBS 

M.00 1 970 I.7.T.E* 84 1/2 

*6.90 97.00 7.75 1/ S/I9B5 S 

40.00 1977* S.f.T.E. 98 3/4 

40-00 10D.00 9.23 IS/ 7/1989 

13. ms 1963 CCl XVT. (1ST SERIES) V 76 5/S 

7.20 19.50 6.38 31/12/1980 S 

3.00 1966 BGX DR.CSHD STUBS) XB 76 3/8 

Z.60 99.30 6.3Q 31/1S/19B0 8 

D* BOLLUX^UMUC* 


7.30 1966 COVnUWEftT V JAMAICA 
2.10 96.80 6.75 1/-1/I98I 

io.oo 1972 nawai or Jamaica 
7.50 99.00 8.23 1/12/1979 

08 B0LLU5-JAM8 


7.36 U1*2S 

.63 


1.12 101.50 

LOT 

•«.» ;oi.oo 

DP 1.23 


7.34 8.38 
4.L6 8.65 

4.23 7.70 
2.55 7.89 
1.83 7.21 
1.33 7.69 
1.79 9.25 
£.29 10.(7 
5.08 7.70 
2.30 0.3* 
4.21 1.3 


8.11 ItO-OO 

U60 

7.(7 101.30 

vr i.oo 

3.97 

*.75 

9*9* 100.00 
.U 

7.11 101.00 

- 1.(2 

LK 

1* S.P0 
.9.41 100.50 

nr 4 .oq 


a.ll •.» 9.42 103.00 

4-21 9.22 1.U 

7.67 8.94 8.37 182*00 

(.23 9.37 3.50 

3.87 9.53 1.37 100.50 

(.37 9.62 4.00 

3.3] 16.33 >.H 101.58 

L. 93 2(.H 1-DO 

3-33 16.33 8.M 181*M 

l.U 24.32 >N 


8.34 9.25 7.99 109.30 

1.84 10.11 .30 

2.23 *-73 (.» 100.00 

1*23 9.04 2.30 


197? SP LS 1SS 

i9or rasa. 

1178 Hr EE 186 
19 b ■ JSVUJB. 

li't vr ns 361 
1967 LfflLiT 
1917 » EU 186 
i»9 U0C.1S 

1975 3P 16 189 
1958 LXSia. 

!“" s.r E0 149 
1970. LJBiLK? 

198! Lr CIS 186 
19/A 13XYX& 

1*85 CC EU 485 
!97.* LA 

1981 PC ZC 165 
IX 

1976 rc nr 196 

IS7L.1WLSK 

1977 ST ns !8S 
19iD mi LX 

ED 219 
1775 LILizT 

1978 PP BE 
1964 tq 

5977 K EU IK 

1970 AMX 

(C ZC 186 

1976 LS 

1912 rc ED 163 

1977 U 

1976 rc KB IK 

1971 LX 

1978 KnlH 
2971 UHL 

1981 PC ZD 316 
1178 LX 

■1978 rc m 339 
■ 167 LHA 
1978 PC ID 339 
19«7 LHA 


1978 17R4I1 *78 
11(6 IT 


MARKET MAKERS 


10S 409 4« 4!5 

IDS A 05 4 09 413 

105 (09 409 413 . 

103 403 (99 413 

103 403 409 413 > 

103 ADS 409 413 
975 

105 1 03.409 413 
975 

105 405 4W 415 
941 9/3 


4 OS 401 413 425 ! 

(03 409 413 423 

403 (09 425 973 

109 403 423 973 

105 (89 409 413 i 
973 

103 (83 (09 .413 > 
9*5 960 973 
35 105 AOS (09 < 
320 070 930 9(0 
913 

103 (OS (0* 415 I 
9(1 973 

103 (09 (ft) (13 i 

109 115 *M (IS ' 
606 9(0 960 975 


SORROWER/ 
COUPON MATURITY 


3 

PRICE 


Stz ulut 
U3 t fe 

£s~ 

-jis* rjt 

JUJ < w 

as 2 - ss 
fefe Si 

as S- 


| MARKET MAKERS 

1 


JATAS £3£L WDJUS 98 1/2 6.70 8. CM 

I 7.75 15/ 5/1 ?B4 3.10 8.11 

SAJIH4 07EBSEAS/CD8ACA0J « 1/8 4.70 7.S* 
l 7.625 15/ 3/1*82 

KUCSW or JAPAti » 1/8 2.67 3.1* 

3.50 1/ 5/1180 S 1.(9 6,22 

E3E0 U7135E1&(CCRACU) P 102 3/4 (.04 8.17 
9.00 13/ 6/1981 

emuttx UK1 P 98 1/4 4.36 ft 23 

7.75 15/ 1/1982 

ua-; tom ems: r iik joj i/a 3,67 7.68 

8.75 1/ 5/1(81 


7.87 101.00 

3.73 

7.69 100.50 


3.U 100*00 

1*02 


8.47 100.50 


£5.00 1973 lOSO TIBI CBSXT B45K 

99.50 9.00 15/ 6/1960 

10.00 1975 H&HP1IEXX ora? 

99.23 9.73 1/ 3/I9B2 

10.00 1376 **"1^™ UACTUC HAM 

100.00 9.25 15/ 4/1981 

20.QD 1974 HITOTRlSttt HEAT? IVD 
99.00 9.00 15/ 4/IMI 

12.00 IMA KZTSCBlsat BATON 

98.50 1.DD 1/ i/l 981 


103 1/S 2.79 7.69 8.73 100.00 


105 3/8 4.50 8.23 


103 1/2 3.62 8.07 


102 S/B 11. S3 8.(2 


9.35 100.30 

rr 2.00 

8*94 

8.43 1BK SO 
8.77 101. SO 


1961 BC ED 463 103 SW 913 920 930 9(1 

1981 LX 930 960 973 

1980 BC EO 396 35 105 230 300 913 KO 
LZ 9 JO KO HI 850 960 973 

1978 LP ST 4lt 103 803 941 973 
2964 trr 

EC £0 396 913 
W 

BC nr 359 913 930 951 964 973 
ihj 

1979 M> ED 412 35 105 305 230 305 5>0 

LZ *13 920 927 910 935 9(0 

9(1 950 960 975 

1979 SP ED 412 35 105 205 215 230 305 

LX 520 913 920 927 930 9(0 

Ml -950 MO 975 

1980 1C ED 326 105 870 915 920 930 941 

1976 LZ 9b0 975 

BC ES 35A 105 91J 9(1 

LX 

1918 K OS 4K 105 413 934 941 9M 971 
ix 

1982 Kt ED 3J7 105 520 941 960 975 


2977 XT ID 3*7 109 915 930 979 
1976 LX 


'sL-M- * 


«r-.; 


UB) A njUMG MVS- MIX 103 
0 9.25 3/ 2/ 1983 

OS DOLLA1S— 1BZLAMD 


8.51 8.90 101.50, 

8.34 3.00 


flSft-T-Bs : 

T/i*- 
■ ■ 

m 

&?syU"l 

acit *.. . 




A£> runs, HOBASTA 100 1/8 A. 21 8.20 B.2A' 102-'00 

5 8.25 15/1 1/1981 3.U 1.11 ^ 1.58 

REmLic ov tuLuak 99 3/b ii.aa r.« a.(7 101.00 

0 6.25 15/ 2/1M9 B 6.31 6.56 1.50 

. tcnBLic or iBzuutD 1021/2 7.50 a.72 a.97 103.00 

0 9.00 1/ 3/1985 S 4.60) 8.51 .90 

B8 DOUA 8S-IS8AEL 

ISRAEL TZD DCTT BANK -*7 7/8 9.24 7.63 7.28 102.50 

0 7.00 2S/L1/1982 8 2*79 8.01 at 1.35 

D6 DOLLABE-ITALT 

ALFA KHEO 92 7.(2 9.4* 8.60 101.75 

0 7.73 15/ 4/1985 S U.*)! 10,31 .1.(0 

A17TOS1BADE 97 1/8 .07 1.Q4 5.66 

0 3.50 15/ 7/1978 - ‘ .87 9.0( 2.31 

CASSA PER IL HE22OCI0RSO 89 5/8 7.50 B.D1 6.11 

3 6.00 1/ 3/1985 S 3.96 9.(0 1.20 

CASSA FES XL KEXOCUtSO *1 6.08 8.17 7.36 101 . 00 

5 6.75 1/10/1983 S 3.22 10.35 1.88 

CASSA PEB a. HEZ20CUD0 911/8 6.83 8.67 7,54 101.00 

3 6.75 1/ 7/1984 S 3.97 9.71 1.86 

errr or huax m 1/2 .83 0.21 5.60 

5 5.50 1/ 7/1978 8 .58 6.SD 1.3* 

city or mna M j/b 13.67 9.20 9.13 102-50 

) 9.00 If 5/19*1 7.17 9.31 .50 

cot- cot. orai ratticm os i/s 12.3* ‘9.33 b.w loa.oo 

» 7.50 1/ 1/1*90 I 6.34 10.33 2.50 

ESEL 92 7/8 7.50 9.01 6.24 101* U 

1 7.50 1/ 3/19*5 8 3.85 10.01 3.58 

E.B.I. ' as m 3.41 6.39 6.14 L00.50 

i 6.00 V 2/1981 8 2.05 6.57 1*20 


7.(2 9.(4 
3.47 10,31 
• B7 llo* 
.87 9.04 
7.50 B.D1 

3.96 9.(0 
6.08 8-17 
3.22 10.35 
6.83 8.67 

3.97 9.71 

.83 6.21 
.58 6. SO 
13.67 9.30 
7.17 9.31 

12.34 9.33 
6.34 10.3J 
7.50 9.01 
3.85 10.01 
3.42 6.39 
2.05 6.57 


1980 U* EU 117 105 915 9(1 973 
1979 LX 


1979 GC rl] J21 105 US 520 9(1 9U 965- 

1970 DBLX 975 

mi NP LO 359 1 03 930 941 96D 9(5 973 
1973 LS 

1980 DP EU.35S 105 970 9*1 9(0 965 973 

1971 IS 


197/ CC CD 359 105 Ml 975 
1912 LS 


1978 K ZD IU 105 (03 409 4 20 425 975 
_ 197 1 IX 

1978 PC. HU 359 105 (05 425 973 
1969 L6LX 

CO ED 339 105 (05 (M 415 (35 975 
196* ULX 

1977 CO EU 189 105 405 (09 415 415 975 

1971 UHL 

1978 GC CO 189 105 405 (09 415 425 9/5 

1972 UHL 

1978 n XT 399 105 405 425 805 975 
1MB ST 

1981 SC ED 339 105 (05 (09 413 (20 (25 

1972 LX HI 975 

1982 CC EU 1S6 (03 409 425 420 (23 973 
1971 LXXL 

.1978 CC EO 186 (03 (09 *13 420 *25 973 
1*71 HTML 

1978 ?? EC SCO 105 405 409 tlS (13 973 
UH VEUHL 


20.00 1975 
98.50 

50.00 1976 

I 99.50 

35.00 1975 

100.00 

50.00 1977* 
100 -00 

10.00 -|«7( 

100.00 

25.00 1973 
22.15 98.30 

20.00 1971 
U.« 99.75 

30.00 1977* 
30.00 95.25 


Him fimnriT. 

10.25' 13/ 2/1988 
bask or run 

*.50 13/ 6/1981 

1A8E Ot Terra 

9.25 15/ 0/1980 

USE OP TOESHOSACAO) 
7.62S 1/ 5/1954 

CEKCtAL CUSS CO LTD 
9.50 15/ 3/1911 

CURACAO TOQD BOLDIK 
8.(25 1/12/1188 

CURACAO TWO BOLDUC 

10.(5 15/11/1981 

BUM CHI SHlTrUZUUSC 
7.73 15/ 2/1984 


10* l/Z 2. A* 
103 S/B 3.79 


106 1/8 Z.71 


XT 2. SO 
6.20 100.50 


8.72 IOfl.30 


99 1/2 6.(7 7.71 7.66 
104 1/8 3.5A 8.08 5.12 


7.66 100.50 


25.00 1973 CURACAO TOES) SOLDI U 101 1/8 11.28 

22.15 98.30 8.625 1/12/IM8 *.42 

20.00 1974 CURACAO TWO BOLDING 104 1/2 4.21 

Ib.M *9.75 ML 25 11/11/19*1 2.5* 

30.00 1977* HITACHI SBIPPGZLOXSC 98 1/4 (.46 

30.00 99.25 7.73 15/ 2/1984 3.06 

20.00 1169 HONDA HOT OS 100 3/4 S.3E 

11.30 9C. 30 7.30 15/ 1/1981 8 2.16 

23.00 1*73 BDNDA Mule* 106 i/8 2.(7 

99.00 9.25 1/ 3/1980 

20 JU 1976 rSKHTOAL BiNt-JAPAX 102 1/4 !.S3 

99.75 8.50 1/ 7/19*1 

35.00 1975 T3DD&TK1AL R4KE-UPAN 103 7/8 3.29 

100.00 9.23 I3/L1/1PKI 


10A 5/8 (.62 
4.19 


103 1/B 3.92 


35.00 1175 UnCSTBIAU M5X-MAII 
-32.20 100.00 9.25 15/ 4/1962 

45. DO 1PT7* UEZEAVULItNA-BAUXA 

100.00 7.73 15/ (/J982 

35.00 1976 XSBIZAIEUIXAHUZDU 
100.00 9. DO It 3/19C1 

35.00 19?6 C ITOS 

100.00 8.75 1/ S/19S1 


20.00 1964 JAPAN KVELD«ZXZ BASE 99 1/8 2.12 

6.13 96. DO 3.73 IS .'Wit 7* S 1.52 

22.30 1963 JAPAN UETEXORU2IT BALE 100 .42 

3.36 96.30 6.00 1/ 2/1978 S .42 

20.00 19(5 JAMS DEVELOPMENT BANK 99 1/8 5.21 

7.65 97.75 6.50 15/11/1980 8 2.18 

100.00 1976 JATA1 DCVELOIKCKT BABE 107 3/4 3,87 

99.80 8.23 1 5/ 7/1991 6 

50.00 1175 JAKUI DimoJHESr BASE 202 7/8 2.54 

99.25 8.50 15/ 3/1960 j 


8.53 101.50 

nr .95 
9.81 100.50 

nr 2.0c 

7.89 101.00 

(.00 

7.58 101.00 

1.33 

.8.08 

rt l.oo 
1.31 100. SO 

8.90 100.50 


8-8* 100.50 

DP 1.(0 

7.80 100. W 

8.74 100.00 

8.48 100. SO 

3.88 100.00 

6.09 

3.35 

6.6S 100.75 

.75 

8.29 


K W 3)9 103 *13 810 *10 941 960 

I97C LX 975 

1979 BP ZD 359 35 105 205 303 520 80S 

LXSI 070 923 *20 935 940 M7 

950 960 9(5 9’5 

297 S JiP ZC £19 105 205 52U 870 913 930 

LX Ml 9o0 975 

US! K HC 35* ►*» 

LZ5I 

BC EC 46 IDS 913 

SQ 

Wl PC W 359 1 05 305 *13 935 5(1 950 

2974 LX *4D 9(5 *75 

:m PS BC 359 105. LD5 *13 920 *30 935 

1175 LX Ml ?»Q *65 9“5 

198! 1C EU J59 105 (25 5J0 913 970 930 

19(1 LX 93S 9d 930 9(0 Wi.i70 


197B EG EE 
:pa» LX 

K EC. 
1976 LZBT 

1979 XP AS 
L2SL 


1979 PC SB 
2»7b IX 


359 105 (25 530 913 920 930 
93S 941 930 960 965.570 
MS 

(2* 205 805 9*1 960 975 

518 205 *23 941 960 975 

396 35 105 913 930 Id' 9(7 
96D 


If expertise in securities is money, 
Yamaichi is worth fortunes. 


r • 

ith SO years experience, 

\ 

• Yamaichi’s offices on four 

"■ 

T ▼ Yamaichi is one of Japan's . 

continents are linked by a 24- 


foremost securities firms, provid- 

hour-a-dav “hotline” which 

r. . L 

ing the .complete expertise you 

gives our international clients 


require to maximize opportunities 

immediate access to data j 


in the securities field. 

pertinent to their needs — up- to- 


With the yen becoming an ; 

the~minute. stock quotations. 


increasingly stable international 

. economic and industrial studies, - 

.. . 

currency, our brokerage business . 

corporate evaluations, and 


on behalf of foreign clients in 

-. investment and bond market 


Japan has enjoyed unprecedented 

analyses. 

-. = * 

success. Success that can be _ 

. If you’re looking for 


attributed directly to our position ■ 

expertise in securities, consult 


of leadership among Japanese 

Yamaichi. In Japan and through- 


securities companies. Success - 

out the world, we have the 

- ” 

that makes us your ideal partner 

know-how. necessary to offer you 

- 

in all aspects of the securities 

immediate and comprehensive 


business: underwriting, brokerage, • 

assistance with your investment 


distribution, dealing, research. 

requirefnems. ' 


and investment banking. 



i960 BC EU 
IX 

39?5‘SG ED 
LX 

1977 CS EE 

11t"» 

197S CC St 
196( SiY 
1977 CC ET 
1967 KE 
SC EY 
*7 

CC 6T 
W 


(56 105 205 
■20 927 
■60 1?> 
(56 J3 105 
92(1 927 
96D 575 
412 35 IDS 
927 930 
*50 160 
(12 105 113 
950 960 


230 305 520 913 
930 935 9*1 930 

205 3D5 320 913 
*J0 9(0 Ml 950 

230 520 913 920 
935 940 941 947 
975 

92D 927 930 941 
915 


25.09 

!»;( KEESCZ HXSTBC * OffiLTUCl 10* 1/2 
ICO.OO 9.13 25/ 2/11*1 

3.(9 

7.70 

8.85 

- 

H5 ED 453 105 213 320 913 MO $30 
IX .9*1 975 

23.00 

1976 H»3U1 BBS t SHIP 
99.30 *. 75 1/ 9/1983 

102 3/4 

6.00 

8.13 

8.52 

JOl.SO 

!9S0 80 tB. 140 35 IDS 213 300 3M 530 
LX 913 920 930 935 940 9(1 

9*7 950 960 975 

25.00 

1975 KUSH 0.3. K. uns 
91.15 9.50 15/ 9/I9E0 

JIM 3/S 

3.04 

7.82 

9.10 


B£ OS Sit 105 913 920 X! 9»' 960 
IX 979 

21.00 1977* HITS PI raXOCRBCOU. OT ZOO lit 

25.00 100.00 8.00 It 4/LHA 

6.3* 
5. LA 

7.96 

7.1b 

7.99 

10!. 00 
6.00 

S9B1 K SB (63 35 105 215 (25 530 80S 
19*1 IX 9U 920 930 9&Q 94L 950 

960 965 975 

10.00 

1975 HIT SCI smntnuu*-ffl5 104 1/8 
99.00 9.25 15/ 7/1MD 

2.87 

7.58 

>.M 

101.00 

1976 BG EU 219 105 913 920 930 941 950 
LZ 960 975 

20.09 

1977* ML umaKAIlOXiL 
99.25 7.7 j !/ 8/190* 

97 1/2 

C.92 

8.23 

7.95 

101.00 

1981 FG ED 1(0 105 300 520 530 805 9 LI 
LZ 930 960 975 

13.00 

1976 KTCBUES CO 

100.00 9.125 1/ 9/1981 

S 103 l/( 

3.92 

8.13 

8.84 


BC ED 105 530 8(0 913 

W 

11.00 

19(9 RIF KM ELECTRIC 

100 5/8 

3.70 

7.(3 

7.59 

io:.oo 

1978 BG ED 4M 913 9(1 975 

9.37 

98.00 7.50 15/ 5/I9B1 

S 

2. (A 

7.23 


.38 

1970 LX 

30.00 

1977* STJTOB TBDOSM X*RX 
99.00 7.75 15/ (/19BZ 

93 1/B 

4.79 

7.96 

7.82 

. 100.50 

1980 HP ED 456 35 105 530 805 913 920 
IX 927 910 933 M0 941 950 

955 9(0 975 

25.09 

1976* urn rmosAS ukc 
100.00 9.00 15/12/1981 

IN 1/4 

(.21 

7.91 

7.9B 

100.50 

1979 K! ED 456 35 105 BOS 913 920 930 
LX 935 940 9(2 950 950 975 

20.00 

197( HIPPO* imosia B*5K 
100.00 9.25 1/ 2/1911 

103 1/2 

3.(2 

8.01 

0.94 

101.00 

1979 SP ED 219 105 913 930 941 950 9(0 
LX 

13. DO 

1974 SOTOE Flams** USE 
97.00 10.25 15/ 1/1980 

103 3/4 

2.38 

7.47 

9.69 

nr 1.50 

W ED 3*6 105 913 920 930 942 960 
1976 IX 975 

15.00 

1977* ixnox mimic 

99.50 7.75 1/ 6/1982 

9* 

4.75 

8.00 

7.83 


K ES 5L7 105 913 920 930.941 950 
LX 955 950 975 

13.00 

1975 mma srtxo 

99. 25 9.25 15/ 8/19*0 

103 5/8 

2.96 

7.82 

8.93 


*G ED 326 105 913 920 930 941 950 
LX 9(0 973 

20.00 

19U mm* TEL S TEL 

99 3/S 

.87 

6.59 

5.87 


11TB CG R 399 1 05 605 9(1 975 

1.91 

96.75 5175 13/ 7/1I7B 

s 

•7B 

(.69 


.75 

19«S 17 

23.10 

I»5 EliPOfi TEL 1 TEL 

9* 

2.62 

6.76 

5.H 

IN. 00 

197* GC K 399 10 1D5 805 9(1 97* 

r.ri 

97.15 5.75 15/ 4/1980 

S 

1.81 

b.*i 


.84 

llbb ST 

13. 50 

19(2 SIP ?OV' TEL * TEL 

100 I/O 

.0* 

2.7* 

6.08 


1977 GG NT 556 105 9(1 973 

3.91 

9b. DO 6.00 13/ 9/1977 

5 

.o; 

3.74 


2.82. 

19(4 57 

10J.CO 

197» HIPPOS TEL * TXL 

200.00 7,615 U J/1982 

100 7/8 

S 

(.30 

1.50 

7.70 


HP ST 596 2D 33 35 (0 90 80S 
KT 920 927 931 9*0 975 

150.00 

1977 iiimx TEL * in. 

IK.90 7.75 15/ 6/15*4 

IN J/* 

S 

(.79 

7-75 

7. 94 

100.00 

1983 GG ET 596 35 60 90 805 930 931 
NT 940 975 

100.00 

nr, sip pon ra. * rn 

19.50 7.(75 1/ 5/19BI 

102 3/8 

S 

3.(7 

7.23 

7.84 


SC KT 596 20 33 35 (0 90 803 
ST 920 927 931 940 975 

50.00 

197? S1PP0* I EL i in. 

99.75 6.125 1/0/1987 

102 3/S 

S 

9.5Q 

7.92 

8.09 

100.00 

1915 KP D7 596 30 33 35 (D 90 805 
NT 920 927 9J1 9(0 975 

50.00 

197J SE2L 

1DD.D0 9.50 13/ 9/19*0 

104 

3.04 

7.96 

*9.13 

100.50 

1978 SC ED 456 35 !05 205 JOS 520 530 
LX 735 91 J 920 930 915 9(0 

9(1 950 960 975 

2D. DO 

l«75 5ES8HD.- STEEL 

91.25 9.23 1/ 8/2180 

103 3/i 

3. *3 

7.75 

8.93 


SC E3 298 105 13D 913 930 9J0 941 
LZ 950 960 975 

10.90 

1976 Sli6iU-[W*l CO 

1DD.0O 9.23 1/ 3/1981 

103 7/B 

3.(2 

7.S8 

6.90 


SG ED 298 105 510 913 920 930 935 
LZ 94 1 950 960 975 

20.00 

1976 jTK 1 STL UU 

99.79 B. 75 13/ 7/2111 

105 1/8 

3.S7 

7.27 

8^8 


BG m 326 HU 520 913 920 930 935' 
IX 941 950 960 975 

15.00 

1916* Qtl ELECTRIC ISD1ISTRT 

100. DO 8.25 ls/ll.-lisi 

101 1/8 

4.21 

7.91 

8.16 


SG BC 326 105 51Q 913 920 930 ML 
LX 560 975 

2G.00 

197b* DRIEST LEASING IU11BT 

100 

(.79 

R.2S 

8.35 


PC Ut 396 35 IDS 205 913 920 930 


93 10 35 10S 205 230 305 
52C 913 930 935 9(1 947 
950 960 975 

41i 10 IDS 520 9(1 97S 

(11 105 605 9(1 975 

(11 10 JOS 805 9(1 975 

(U SO 33 35 SO 90 SOS 
9J7 931 9(0 973 
(11 20 33 35 60 90 *05 
927 931 975 


99.75 8.25 15/121198J 

1976 SKUA MUTING 102 1/2 

100.00 9.00 1 5/ 5/1981 

1964 SODTiMO CHEN 1 GAL CO HID 99 1/4 

96.00 6.75 1/12.1979 S 

7975 SltaTOW CHEH1CAL CO 103 1/8 

99.00 9.25 15/ 4/1180 

1177* S12TTTCM0 HEAVY I HP 90 

99.25 7.75 15/ 1/1984 

1973 SttUTOU HEAVY ISD 103 3/4 
99.10 9.50 . 1/12/1980 

M6( THE XETB0P0U5 0? T0STO 99 1/1 
96.50 5.75 15/4/1979 S 

1965 THE HIT R0&LXX OP TDCTD IB 7/8 

95. »S 6.00 15/ 6/1900 E 

1175 TORAY lmsnUES ? IM 1/4 
ICO.OO 9.75 1/12/1180 


5.00 

6. 78 100.00 

6.92 100.50 

.60 

8.97 

7.83 101.00 


5.88 ioo.ro 

:.D7 

6.16 100-00 

1.10 

9.35 


1980 LX 940 9(1 950 960 975 

1980 BG TO 412 105 913 920 927 936 935 
LX MI 950 960 975 

1977 BC EO 3(1 105 805 Ml 975 
1967 A5LX 

BC ED 517 105 520 913 920 930 9*1 
IX 975 

1992 BC EU 359 35 105 205 230 475 570 
IX 913 920 127 930 935 MD 

Ml 950 960 9(5 975 
sn ED 159 105 913 920 941 960 973 
U 

5975 0 C EU 327 105 520 Ml 573 
1969 >"J 

1976 W ST 327 IBS Ml 973 .,3*4, 

19* 

K ED 359 365 
IX 


strian Quotes 

flotations and Yields of Austrian Eurobonds 


r ; 



SINKING 

r 

COUPON 


FUND 

ISSUE 

DATES 

REPAYMENT 

(STARTING. 



D-MARK BONDS 

Brenner Autobahn 196S (G) 

6% Donaukraftwerke 1H5D (G) 

61% Donaukraftwerke 1973 (G> 

7% Glrozcntrale Wien 1976 

7{% GlrozentraJe Wien 11176 

&i% IAKW 1975 (Gl 

fi|% Kelag 1973 (S) 

8|% Oester. Draukraftiverke 1975 tGl 

7% Oester. Elektrizitaeiswirt 1967 (G) 

7% Rep. Oesterreich I9R8 

6J% Rep. Oesterreich 1969 

9% Rep. Oesterreich 1975 

S t% Rep. Oesterreich 1975 

73% Rep. Oesterreich 1U7B 

6J% Rep. OeaVerreieh 1S77 

6J% Tauemkraflwcrke lt/68 fG) 

7% Tauernkraftwerke 1963 (G) 

91% Tauern auto balm 197-1 tG) 

8j% Vaest 1973 

Voest 1975 

R*% Voest 1977 

7% Wien 1968 

5J% Wien 1975 

G-S-S BONDS | 

6% Rep. Austria 1904 1 

63% Rep- Austria 1967 

8t% Rep. Austria 1976 

6j% A usl Electricity 1966 tG) 

6j% AusL Electricity 1967 <G) 

5J% Alpine Montan 1965 (G) 

81% Tauemautobahn 1977 (G) 

51% Voest 1963 tG) 

64% Transalpine Fin. Hldg. 1966 

6|% Transalpine Fin. Hid?. 1966^ 

61% Transalpine Fin. Hlds. 1967 

BJ% Transalpine Fin. Hldg. 1967 

71% Trans-Austria Gasline 1973 

AUSTRIAN SCHILLING BONDS 

9{% Kontrollbank 1974 tG) 

DOMESTIC ISSUES 

8% Bundesanlelhe 1966 

8% Jnrestirionsanleihe 1967 j 

S% Investitionsanleihe 1!I67.'U i 

S% Investitionsanleihe 1969/A \ 

S% Investitionsanleihe 1971 HI, B j 

8% Investiliorisanleihe 1972'B ! 

S% Investitionsanleihe 1972/11-0 . 

S% Investitionsanleihe 1972'111/B J 

S% Investitionsanleihe 1973 B ‘ 

S% lnvesiitionsanJeihe 1973 H-B 

S% Investitiunsanleihe 1973.111/6 

8% Investitionsanleihe 197-LB . 

SJ.% Investitionsanleihe 1974 11/ B ■ 

SJ% Energieanieihe 1974 »S iG) ; 

81% Energieanieihe 1975/ B <G) , 

81% Kelag Anleibe 1974 (Si 

8<% Vorarlberger Kraftwerke 1974 (Sj | 

8% -Wiener Sradlanleihe 1965 

8% Wiener Stadtanleihe 1966 I 

S% Wiener Stadtanleihe 1967 j 

S% Wiener Stadtanleihe 1973 j 

81% Wiener Stadtanleihe 1973/B i 


J/2-I.8 

1 / 2 - 1.8 

1.3 

1.11 

Ml 

1.5 

1.5 

1.3 

1JI-1.8 

1.4- MO 

1.4- 1.10 
12 

1.5 

2.5 

1.4 

T.3-1.9 

I-2-1.S 

1.7 

MO 

1.6 
1.6 

I .b- 1.12 

-I.S 


■31.1-31.7 
15 3-15.9 
15.8 
1.1-I.7 

1.41.10 

15.6 
15.3 
23 10 

31.10 

31.7 

31.1 
30 4 

15.1 


1.8.74- 83 
1J2.65-84 

1.3.73- 87 
1.11.61 
J. 11-83 
1.5RO-83 
1.5.79-88 

1.3.81- 85 
1J.73-87 

1.4.73- 82 

1.4.75- 83 

- 1.2.83 

1.5.78- 87 
2.5 83-86 
1.4 .83-85 

1.9.74- 83 
1 -2.74-83 

1.7.81 

1.10.70- 88 

1.6.81- 85 
1 .6.S4-W1 
1 6.74-83 

1.8.79- 84 

31.1.71- 84 
15.3.72 82 
1587600 

1.7.70-Sti 

1.10.71- 82 

15.6.72- 85 
1 3.3.83-87 

23.10.7(1-78 
31.10 70-85 
31.7.70-85 

31.1.73- 82 

30. 4.74 - S3 
15.L77-S3 


3.1.70 
15.3.71 
15.8.77 
1.7.69 
1.10 70 
15.671 
I5JJ.82 
23.10.6U 
SM0.69 
13.7.69 
131.72 
30.4.73 
-13.L76 


1 6.05% 
6.77% 
! 8.54% 
I 6.87% 


30.4 30.4.70-81 

; 2 5 2.5.6S--S2 f 103) 

I „ 1.12 60-79 f 103 1 

• 1522.75-79 Cl 03) 

I 15.11 15.1 1.75-79 |7U1> 

i 15 3 15.3.7H-80. l IU1) 

1.7 i 1 .7 77-82 

1 1.(0 t 1.1 0.76-81 

: 15.2 15 2 77-81 1 Id 1 

3.7 i 3.7.76-81 ||02) 

.20.11 20.11 74-82 (1 03 5V ) 

1.4 ( 1-4-76-82 1 104.50) 

i 22 10 22. [0.73-82 

; 15.11 15 .11.7740 ( 100.50) 

.182 i 18.2.78-81 ClOl) 

i 29 II 129.11.77-60 1100.50) 

20 12 20.12 77-80 ( 100.50) 

i 1 .2-1.8 1^.70-SO 

I 1.6 1.6.70-81 

! 15.6 15.6.68-S3 1 103) 

i 15 5 13.3.74-88 M 01.50) 

23.4 29.4.76-83 


yyj 

snj 

6.7S% 

935 

Mi 

6.12% 

m2 

mi 

S.07% 

96J 

no 

5.S2% 


07 

6.72% 

H7 

97‘ 

6.94% 

9S* 

09 

6.84% 

071 

98 

6.91% 

92 J 

981 

S.06% 

102} 

103} 

9.22% 

9Si 

98} 

8.12% 

TOO 

100} 

7.9G% 

101} 

11)12 

7.88% 

101} 

102* 

7 .84% 


100 

vS 02% 

y:i 

901 

8.06% 

■is 

DS1 

S.14% 

os 

3S1 

SI 4% 

HO 

wit 

S.0fi% 


8.00% 

8.49% 

7.86% 

8.35% 

S 3B% 

s.os% 

S.50% 

8.62% 

S.5U% 

8.73% 

8.30% 

S.62% 

8.30% 

8.61% 

8.08% 

S.C5% 

8.16% 

8.63% 

8.00% 

8.52%. 

83% 

8.52% 

S.59% 

S.72% 


fR) Purchase for redemption purposes by issuer possible. The bonds so purchased may be used for repayment according 
to plan. (...) Repayment at a premium. « G) Government guarantee. (SI Local Government Guarantee. Yield calcula- 
tions are based on the middle price. 


Uncommon visidfl u 

international finance. 


YAMAICHI 


YAMAICHI SECURITIES CO-.LTD. 

Head Office: l-l. T ieso 5-chomr. Cbup-ku, Tokyo 1W, Jzpaa 
Tslei: Tel. 273- Mil- 


. . ; _ . r*irvfiw)866 Tel: Oi./oo.v-w. tunen umcc: i ooisUisAC i (.«•/. tuncn. 

ffice.il. 10 e.de la Paw. WAIpbOR Hou-e. 2 Fere Sireet. London, tC2Y 5A A- Teles: LD2CWJ 

:bi Intcrnutional '.Euroiw.' Liio'j.jd- gockenheimer LandMriiite 51-53. Rhein-Mniq-r-mer. * Cup 

• VV - i 1 **?***'• Tb = Neiherluads Td-x: 1 

New Yoik. 1.01 Anseles. Chicasc. Slo PruIp, Hoag Kong, Singapore, Bangkok 


On international capital markets Austria ranks as Triple A. For knowledgeable investors, - 
Austrian securities are particularly safe and attractive investments. 

Austrian issuing houses may be considered models where m d it acts us n depositor bank for investment funds. Leading 

market suppon is concerned. One more reason for many g dm 1 r J or co-managing almo'l all domestic issues and haring 
investors to buy A ustriun bonds. Giro/entraJe Vienna is' ■ undenv ritten more than 300 issues on the Eura-Capiul- 

Aubtrias second largest bank. Issuing ;<s it does it’s own Market in Wo ulont. Giro.rcnirjle \‘ienna is one of ihe 

securities it loo U aller foreign eumfunies on the Vienna Burse SHHHHi leading Austrian institutions handling securities, 

Girozenrtraie Vienna 

Market lMaker in Austrian Eurobonds 

Manager Securiiiex Trading DeporinienL hullUMAl'KA 1 el : ?? "*1 jW. I eie *. I-* :*t • I Jtpur. Mftrtitci fc u. mki ■» 1 TVilir. ' J i:» trird t !L L Trl ~.0i 
. Tele*. W1S5 fauebond Dealer. HerKrI '•TkINDuKn.R. 1 rl : ?J <r':. lelr.x l-Jl'l* • Au-irwn S-hillir.^toml- fir 4 i; I liipen I'lES INOFR. Tel.- '2 


lelex. 1/191 MitAagef Ne* lutfebjilicabon. Peier .NO'V.Ul.ld . 7; 94a;«t. leu i 1 .-I’-i 


I. 


t 


/ 





















16 






< (Q 
lu w 


5i 

u j 


BORROWER.' 
COUPON MATURITY 



Ige! I : s 

j |;di ! | 

ui .r i — in 


U.QO-V 1477* iom KAKUSO 

im.oo 7.73 i/ 3/ima 

30.00 1977* IOTD KOBA UUU 

W.« 7.7} If i/I 982 


£0.09 1976 TOTH M3SA IAISBA 

100.00 9.13 1/ */IMl 


25.00 

25.00 


111 7* 7.5. 
99,35 


LIRE f CAYMAN' 

MS 15/ 3/1 Mi 


1979 T.S. LISE tCAEKKl 
99. Zj 9.54 15/12/1980 


US DOLLABS-COREA 


25.00 

25.00 


197ft* KOREA DOT MU 
99.75 9.54 15/13/1981 


1977* KOREA DEVI BASE 
99.50 9.50 U 3/1982 


OS DO LUES-4- QXDIBOUBC 


20.00 

2.50 


1967 ARBED FISAKS 
99.50 4.50 1/6/1979 


34.00 1971 S.r.L UttEMOOBf. 

30.00 100.00 7.50 15/10/1982 


15.00 ■ 1970 S.F.C. UUOBBOUK 

100.00 5.00 1/ 1/1978 

30 .00 197ft 5.X.Z. UOKXBOCEC 

100.00 9.00 19/ 2/1903 


OS DOLUBS-HEXrCO 


20.00 

16.70 


19*: 

97.50 


c.r.s. - tuna’ 

B. DO 1/ 3/1987 


30.00 
10. 40 


19*7 

90.75 


SACIOVAL FOWKIEKA 
7.35 - 1/ 9/1982 


19/ft 

100.00 


VaCIOMU. P7SA8C1CM 
10.00 1/ 7/1981 


30.00 

17.75 


I97Z 

100.00 


rcrmuos urxi casus 
8.50 1/ 9/1987 


1977* 
LOO. 04 


FETB0LE05 BtrLUUHJS 
9.00 1/ 7/1982 


30.00 

20.00 


1475 

96.00 


PCI DOLE OS XEZ1CANS 
10.35 15/ 4/1982 


12.00 

1.75 


1968 

97.35 


tel noons ne kekico sa 
7.76 1/ 6/1979 


1977* 

100.00 


TOEFWttS DE MEXICO SA 
9.25 10/ 8/196* 


35.00 
■ 7.28 

25.00 
3.6* 

27.50 

7.60 


19b* 

96.25 


us mo nine states 
b.25 1/1 i/1 979 


25.94 

2.00 


15.00 

*.59 


25.09 

9.26 


10.40 

3.42 


40.00 

27.60 


30.00 


19*4 

97.68 

1965 
96.75 

1961 

97.70 

1966 
9b. SO 
19b7 
99.00 
>9b6 
96.50 

1972 
100.00 

1973 
100.00 


US I TED HSU CAS TOTES 
6.50 1/ 4/1979 


us cm raaacAS states 
6.54 1/11/1900 


59 

*. SO 

ft. 00 

7.83 

98 3/8 

4.3! 

8.10 

7.86 

193 3/* 

3.51 

1.98 

«.« 

97 7/P 

6. Si 
5.2* 

8.17 

B.*6 

7.92 

103 ;.'8 

J. 2? 

6- US 

9.13 

99 3/4 

6.29 

9.55 

9.32 

99 3/4 

4.30 

9.34 

9.32 

99 S/8 

1.75 

1.13 

6.71 

n.66 

6.32 

91 1 72 

S. 12 
1. 12 

7.61 

7.67 

7.34 

100 5/8 

.34 

6-83 

8.94 

102 7/8 

3.46 

8.30 

8,73 

9! 3 '8 

«■ v: 
4.96 

9.H 
1C. 2* 

6.76 

97 

5.00 

r.*>» 

1.15 

8.76 

7.61 

iOJ 

3.63 

9.02 

9.71 

96 7/8 10.00 
1.95 

J.?9 

9.21 

8.77 

1 

IM 7/8 

4.83 

6.76 

8.92 

105 1/2 

2.62 

3.72 

ft. 73 
9. *4 

9.72 

99 7ft 

.56 

.36 

8.11 
a. ii 

7.91 

100 3/8 

6.1* 

9.17 

9.22 

1 

97 5/8 

2.17 
1. 30 

7.59 

8.33 

6.30 

98 1/8 

l.Sft 

.83 

7.93 

9.03 

6.73 

94 

3- 17 

8.69 

7.03 


o 

-S-i 


MARKET MAKERS 
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BORROWER/ 

COUPON MATURTTY 


| : !|! § 

. - w « : >■ 
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MARKET MAKERS 


K EL 359 
U 


K a' 609 
LX 


.Oi 913 930 930 235 Ml 
950 ?60 9*5 475 
105 210 913 927 9 JO 955 
940 941 9*7 950 960 »;S 


Oft UOIXARS-SEV ZEALAND 


1C EU 337 
1977 LX 


105 913 910 930 935 9*1 
960 975 


20.00 

8.90 

15.00 

7.53 


1481 PC EU *09 
1981 LX 


rr i.oo 


5978 BC EU 511 
19/6 LLftK 


35 105 330 530 913 930 
947 930 9*3 3*0 941 950 
955 960 97} 

103 913 9311 9*1 960 


GG Eft SQL 25 230 940 
DSL 


GC EU 179 230 970 


100.00 

5.54 


101.50 
DO 2.00 


1978 SP CO 66 105 520 941 973 
1973 LED* 

1478 ftp ED 375 105 205 320 9*1 973 
1978 LX 


8? EU 237 145 205 520 9*1 975 
LX 


KP ED 4*0 105 205 320 930 9*1 960* 
LX 973 


14W 5P TO 103 105 115 520 915 9*1 975 

1476 la' 


1*78 CC EU .<53 105 405 915 9*1 973 
1971 DU 


J0> EU 517 33 105 915 9*0 9*1 975 
in 

19S2 SP EU 115 105 915 9*1 975 


OP .15 197* LB 


DP EU 39* *■ 
DHL 


1974 SP ED US 33 103 915 930 9*0 9*1 
1980 LX 975 


HP UK 327 105 915 9*1 975 
1964 IX 


t«8U HP EC 230 105 113 205 520 330 60S 
1917 LX BOS 910 913 930 9*0 9*7 

955 960 9'5 

1477 SP IT 327 103 915 9*1 973 
196ft ST 


1978 BP ST *11 105 91S 9*1 975 
1969 NT 


UNITED HEXICAB STATES 
6.75 15/ 7/1978 


99 5/B .87 

.63 


1.80 10.50 
7.32 
7.52 


1977 BP VT *11 205 913 9*1 975 
19b 7 BT 


6. 89 


1976 KT BT 327 105 913 941 975 
196* ST 


UNITED H COCAS STATES 
6.875 1/ 7/1981 

united Mexican STATES 
7.00 15/ 4/1962 


97 1/8 3.83 
2.10 


7.00 

8.37 


7-20 100.00 

.57 


7ES 96 


A. 62 
2. 38 


E.21 

9-10 


60.00 

50,00 


73.00 

75.00 


UNITED MEHCAB STATES 
7.25 15/11/1981 

METED MEXICAN STATES 
8.30 15/ 1/1987 

united Mexican states 
8.73 '15/12/1991 
1*77 U KITED MECCA! STATES 
200.00 9.00 it 3/1982 

UNITED MEXICAN STATES 
9.50 1/ 3/1991 

UNITED MEXICAN STATES 
10.00 I SI 2/1990 
US DOUAU-rETHEBLANt& 


98 1/8 *.21 


7.93 

8.36 


7.42 . 101.50 
.92 

7.53 -100.00 
.31 


1978 BP BY 327 105 915.9*1 975 
1967 BT 

1978 HP KT 327 105 91S 1*1 975 
1969 KT 


1477 KP KT *11 103 41S 9*1 975 
1967 KY 


96 1/4 9.5* 
6.25 


9.30 

9.32 


9.03 102.00 

1.20 


1982 BP EN 327 105 915 9*1 975 
19/6 BT 


1976 

100.00 


1975 

100.00 


95 1/* l*. 29 

100 7/8 4.67 

101 3/4 13.50 


9.S8 9.40 


FT 1.25 


XP EC 3*6 105 915 9*1 975 
1975 LB 


8.43 

9.48 


•HP VT 413 13 35 60 805 915 927 
AY Ui 9»<7 473 


9.55 102.50 

PP 2.50 


1«B6 BP BT (II 35 915 927 9*4 975 
1977 MI 


103 7/8 12.46 
7.96 


9.69 

9.51 


9.86 102.73 

7.50 


1985 5P VT *34 33 35 60 SOS 915 927 
1981 »t 9*0 975 


60.00 19“7* USE? 

40.00 loo.oo a. oo 


1/ 8/1917 


99 1/6 9.92 
5. *2 


8.13 8.07 
8.21 


101.00 

t.0D 


1982 NP ED 234 
1178 LX 


00 1977* DUICX STATE SIXES 
00 100.00 8.25 13/ 6/1987 

00 197b DUTCH STATE MIXES 
00 100.00 *8.73 1/ 6/1988 

00 1975 DUTCH ftlAlE HIVES 

100.00 9.25 13/ 9i|980 


OO 1977* CLST-BIDCAKS IXTL 
00 100.30 8.23 13/ 7/1985 


101 

103 

103 

100 


9.79 
8.88 
i/i 10.42 
8. 82 
7/6 3.0* 


8.09 

8.08 


8.17 100.75 

DP .50 
S. 28 8. *7 101. 00 

8.22 DP 3.73 

7.76 


1482 SP Ell 238 
1476 U 


105 115 205 62S SZD <06 
910 9*0 9-7 950 453 960 
970 975 


1942 BP EU 238 
1961 U 


8.90 


NP EC 238 
UC 


1/8 7.87 

5.07 


S. 23 
0.21 


8.24 


101.50 

4.00 


1482 PC OT 238 
1981 LX 


.00 1077* 

100.00 


RATIONALE NEliEKlABDEB D 100 
0.00 20/ A/196* 


,00 197* 
00 99.00 


.00 1976 
00 9 9.00 
OO 1476 
.00 100.00 

00 1967 
00 98.00 
00 I7b7 
.00 99.00 


BAT NTDU TO CCDP 

8.00 15/ 6/19t0 
HAT VEDU TO CUBE 

0-00 15/. ft/1986 

PAEBOfU 8 OLD INC 5. 7. 

9.00 15/ 2/1982 


7/8 6.6* 
W 1VS 3/8 10.74 
XV 99 


7.81 7.93 


145 305 920 606 930 433 
9*1 950 HO 975 ' 

35 105 113 203 305 429 
5*0 *06 110 9*0 960 955 
960 970 773 

1‘Jft 530 406 9-1 960 965 
975 


6.02 6.43 


BP Ell 21S 
*1 

PC a 138 606 930 960 975 


PHILIPS UT PIN 

6.50 30/ 6/1979 


KOTTUMK-RBXBE PIPELINE 
6.75 2 */ 8/1982 


103 L/C 
101 1/2 
99 


8.29 

5.64 


5.00 

1983 

W. 







10.79 

8.0] 

8.02 



PC ED 

238 

606 

960 

W 



8.29 

8.<K 


5.00 

1983 

AN 







6.46 

7.55 

8.53 



OF ED 

:» 

103 

IIS 

520 

606 

930 

4.06 

7.-3 

■ 

10.00 

1981 

AN , 


960 

973 




1.83 

5.61 

6.40 

100.50 

1978 

PC OT 

346 

103 

520 

803 

HI 

913 

1. JJ 

3. 32 


5.30 

1*72 

AXLSIX 






(.93 

6.99 

6.82 

107.00 

1978 

TA EU 

3*6 

97S 





2.98 

7.U 


' 1.00 

1973 

IX 








O 

5 
* Z 
26 
32 

I *4ft 

• si 

! BORROV.TR • 

COUPON MATURITY 


LIFt/ 

tACELIFC 

P ■ il 

:<5 Z ■ -<o 
^2 5 . 

! : s I 

|SK 5 1 
!oa>«g' 

■ds-isg 

"< 

£ 

isSi 

, s "| 




Uf 

3; 

°° l ■ 'dt~ 
or: ? : 

su' “ : SS 

si si 3 
| i 

• Jj 1 








. \fi , 

1 5. Du 


EPUSftEn^ 

93 

2*8 

3.1* 

6*. "ft b. 10 1U0.73 

1*77 C^» :l" . 

b.ou 

**.:s 

b. ijU 1;li/1960 



1.67 

7.06 1. W 

rt 

If.W 

i?* r 

ETOSaflfCS 

98 

i/l 

(.5* 

'• M b.?i luu.-rf 

!•.-» ti--. ZU \ 

6.73 

9*. 75 

b-7J IS/ 3/ ■ 962 



2. 14 

7.J. or I.J3 

19*9 !T 

20.00 

1*7 . 

ESinre 

98 

1/4 

b.Ab 

8-95 6-e) 10). >0 

1981 \r eu ; 

2'J.UV 

99.50 

8.50 !?/ 2/1984 



4.7« 

8.9b j.Cu 

I960 -J 

15.40 

19*5 

GOTAVEPFEU 

96 

378 

3-25 

6.W ft.15 100.25 

1477 « EU ; 

ft. irf 

99.00 

9.00 !/ 12.' 1980 



U5i 

.‘.02 l.iu 

l*.'l IT 

9.00 

1936 

gota^rmz; 

99 

3/S 

l.m 

7.02 ft. 77 IOu-00 

197? CC RT . 

3.-5 

?.'».uu 

1/ 9/1 978 



-fiu 

7,13 .70 

29>J NT 

40.00 

1*77* 

COTAVrpJUK 

99 

i/4 

3.04 

7.r: 7. *8 

CS OT 1 


IM.M 

Ii/ 9/1982 





LN 

40.00 

1976* 

COIATLRZLK 

101 

1/8 

4.38 

7.67 7.91 

ci ru : 


1 4l).!U 

6-00 13,' 1/1182 





IX 

*0.00 

I9'7* 

COCAVENRB 

98 

i/4 

10. ut 

8.11 8.2J 191.00 

1»82 CC OT ’ 

*0.00 

99.50 

8.123 15/ 9/191/ 




ft.Jn 7.00 

1978 LN 

20.00 

Il.'b* 

GOWCVJZX P 

ioi : 

J/4 

b.uft 

7.87 S.ll 101.50 

198*3 V. if j 


MARKET MAKERS 


955 9a0 its 


' *33 9I0 «3u ?jft 9-1 4.-3 
W 4*0 ?:» 


955 9*6 

105 71b 735 9*! 4S0 
9*0 “75 

70S 305 (Ci 7ji o:a 
9-7 930 955 ?o2 9:3 


9-7 MSS 955 460 973 


S. 15 1/13/1183 


915 4U 9*7 950 933 Hi 
975 


30.00 


COIATUrXS 

100 

y/8 

7.38 

*.07 

8. 18 101. M 

1983 

CC OT 

216 

««* 






30.00 

IOO.OO 

6.23 

15.* I'!9S5 



i.J8 

8.0ft 

b.cn 

1981 

LS 








IS. OO 

|4»7 

CRANCtft 


92 

3/4 

ID- 1 J 

7.95 

7.41 IJ2. so 

i?;r 

VP 

35* 

105 

710 

*41 

920 


960 

9.90 

9-.JU 

b-7S 

16. 10/1*57 

S 


5. 13 

ft. 70 

.90 

19 ’0 

ta* 


9b3 

973 





15.00 

m 

GRANGE ft 


95 

T/8 

11.-6 

t.i! 

6.60 10-. irf 

198! 

vr if 

Ji* 

1U5 

MO 

71! 

9*1 

930 

935 

12.00 

IJO.-rf 

6.50 

IS-’ 2/1989 



i.H 

6.7“ 

1.00 

I* r i 

LV 


9*0 

96i 

973 




30.00 

IMS 

GRANGES 


103 

1 

3.29 

8.46 

9.42 101.00 

1938 

SP OT 

359 

35 

Iu! 

104 

JUS 

520 

713 


100. uO 

9. ’5 

11/12; !9fiD 





7F 


IN 


715 : 

505 

930 

■JS 

»-n 

HI 













930 1 

95S 

9*0 

*65 



20.00 

1*73 

GIAN CEE 


ICS 


T-4? 

9.17 

9.4? 102.00 

1*80 

5? EU 

559 

3! 

105 

!!* 

205 

JOS 

•20 

17.50 

96-00 

9.75 

1/ 5/1985 



3.b7 

9-0J 

DP 1.25 

1976 

LS 


710 

:is 

MS 

•J* 

*1& 

9*1 


100.00 14-7* KINGDOM CT I'.EPCN' 

99- UO 7. JO 15/ 6/1482 


99 1/4 4- T9 7.48 7.36 


950 9iS 960 9sJ 975 
SiP 7C SIT *“ 

LS 


ion. oo i9’7« tiuci>.i«i or .widen 
10U.IJU 94.75 8.23 15/ n. 1167 


100 J/8 4.-9 


8. !B 

».:» 


3. 22 10I.S0 

-.00 


!9|j NP U! 517 ►** 
1478 19 


15.04 1 4*1 5 WCHZTS 
S.uO 94.25 n.Uii 


50.04 19 7-* .K0CPJ5IS 

50.00 100.30 0.40 


1/ 9.1900 
II'll/UBl 


98 1/2 3.00 
1.50 


6. 57 
7.12 


6.C4 130.25 

1.23 


1977 CC EU ::2 105 520 7J0 733 9*1 950 
1969 XV 925 HO 973 


100 3/4 6.21 
-• 21 


7. ft; 


7.94 101.90 

10.00 


2*1.44 I*b* L.S. ERICSSON 

10. M 97.25 ft. SO IS." J/iJIft 


96 5/8 ft. J* 
..9* 


7. :* 

7.52 


4.14 102.00 

1.20 


35. uO 1 9 7- L.K. EMCSJ-SN 

IM.i'O 3. JO 9/1903 


6.9A 7.6S 8. 25 101.00 


1980 CC EU 373 •** 

197? LB 

1478 NP n 339 105 5» *10 SJJ 9-1 930 
19*9 L5LX 935 960 9si 975 

1980 XP EU 27J "* 

IS 


30.00 I9»r* l.h. mc5so:i 
30.90 1 no. so «.yj ;•■/ 1/1109 


100 7/8 11.02 
6.4* 


a.:- 

i.L 


s.:j 101.50 

DP 2.00 


36.00 I9’0 L.S. EKICSS'/jr 

2*. 'C 99. :0 9.-5 1, 1-/1955 


106 3/* *.2S 
-■43 


B.'|4 

7.:* 


a. a/ 100.25 
2.25 


WJJ* ES 359 *M 
1980 LV 

1 9*0 NP tr 172 105 733 941 935 975 
1971 L3*B 


39-00 i ? 7a ;.i. critssoN 
35.00 loO.OO 9.-J 15/ 9/1991 


103 1/2 1—0“ 
11. OJ 


4.W 

8.'. 


5.14 101.SU 

PI 1.75 


3J. co :*•>* :b oca p ms jo 

IOv.O u ?.« la;iO/19S6 


9.12 0.63 


l.fl 101. so 
pr i. 75 


*3. CO T°;6 MO OCB DjMSJO 


iu: 1/8 3.16 8.97 9.30 I0l.su 



I0C.0U 9. JO 

23/ 2/1983 



!J 1.00 

30.00 

I?!** SAAB-1CANIA 98 

7/8 11. 

54 

8.33 8.60 1C1.S0 


??. 25 a. >j 

15/ 3/1989 



Pf 2. 50 

IS.M 

1*71 SUDl'iK 

!0L 

5/8 *. 

92 

«. 92 9.05 102.00 

I.-.75 

98.50 9..J0 

1/ a. 198ft S 

5. 

*2 

a. aj ,;s 

70. 'i0 

197b SJIND-.IK 

103 

3/6 a. 

1: 

a-84 9.16 102.00 

29. .’0 

101-50 ?.:rf 

15/ i/l 90S 

6. 

20 

l.b« 1. 50 

37. UO 

l«"2 jCA-’-RArF 

98 

13. 

2V 

;.•« r.ai iw.3/5 

4-.l"J 

LuO-25 :.-0 

15/12/1990 

£. 


9.15 DP 1.00 

30. *0 

1*7 1 VCJB6AFP 

103 

1/4 1L. 

13 

8. 1« 8.35 100.373 

:>.«i 

«?.:» «.».} 

is-'in.'i9«8 

». 

Jl 

A.ii" pr .So 

xo.oo 

|1V EKAKDlVAV 

I’-SA CNftRXLDA IOJ 

1/8 1-. 

23 

8-*n K. 73 142.00 

All. 00 

IvU-'JO v.iw 

. 1,12/lHl 

9- 

00 

1.-8 l.SO 

2S.0U 

'."7: SEAVPTW.lirj otsulda 10$ 

(. 

;* 

8. "7 9.76 1 0(1. 50 

25.00 

lOO.Ou 1>'-2S 

J/I2/K64 

ft. 

23 

6.-5 8.33 

30. uO 

:v::« SET 

98 

3/8 *. 

ft# 

a.7- 8.13 TM.00 

30- U0 

IQU. 50 8.00 

1?.' 1/1997 


01 

8. ft! or -75 

20.00 

!«.’»* SOOSA JEUCSACAWIA 101 

7/8 «. 

2* 

»-l* 9.33 101- 50 

Sc. 00 

9b- J-J 9-ftO 

13-12*1*86 

c. 

<9 

*.U j. no 

20."0 

:*-b sp*4f.L ri 

ISM fiANP IC1 

3;'C 6. 

HO 

8-3? 8.30 101.00 

20. 00 

99..U »..'i 

11 9 1983 

— 

10 

8. .*. 3. 50 

*0. -JO 

!*■:* 106 

1/8 


t-:0 7.74 


10C..'U r. '3 

1/ 2/1982 




30.00 

I*:; 6L4I-* jEE 

7AG 133 

3. 

34 

8.19 a. ns 100.00 

V.'.uJ 9.2. 

15/ 9/1680 




3E-.20 

i*:~ iT.’i; UMtui.vKi ic-- 

7/8 S. 

ft? 

E--1 8.32 101. W 

29. .-3 

09. Vi 7-.* 

j. 

*., 


3- -2 1. „ 

C' 

I**,, s.eni-h zipurr cm:; r 99 

3/4 ft- 

(2 

B.75 IP— •» 


1J„.Vi '.s -■ 

l.,'n--:?V S 

3. 

10 

p - : 2 1.80 


i?-* s u:i, i*nsr -Etnir 133 

!,i 4.' 


s.72 loo.!* 1 

15. Ov 

99. 00 9. » 

13: 4 1 1 982 


*8- 

7-53 3.50 

IS.oo 

i*'2 r snits ^ 

rrmiiw u*r h 

1/2 13-, 

J3 

«.-rf 7.H ::i.«n 

1J.0U 

im.-.no :.vj 

ii* l'16W 


Jl 

e.*3 .50 

l.-.'M 

l»'2 S-Eo:ftH I; 

ft"t- PUNT Pft-'S 98 

3/8 10. 

IT 

7-"9 :.B8 131.00 

12.0ft* 

7. 7ft 

li LI. 1987 

6.. 

.'J 

s.na .so 

1".*»U 

I"‘n- SVD-JATT 

102 

1/2 *. "4 

8-^1 9.02 101. sn 

l’./J 

Irf.i'O ",2ft 

15/ 9/1986’ 


Li 

£.7i r.iri 


l»«* *.P EU 273 »** 

197; L5 

24»i jtptc .15 35 235 223 ZZO *25 329 
197a LX 715 735 MS 9-Ci 9.1 920 

9S5 «W 47S 

1184 BP ED ABS 10*. S2b 715 735 430 955 
1977 LX •*! 45b 953 9<W 9^5 


1983 VP EU 273 
19/7 LK 

1981 NP EO 315 109 309 ?20 710 "I! 713 

1913 LN 915 9-1 950 9>5 *«a 975 

URL SP EU 27] 35 105 299 JOS 5-4 ”0 

J977 U 715 717* 8:0 910 935 4.0 

4-1 »-.r im 415 4b0 *7S 
l»snpc iu 272 MS JUS >24 ,-1*1 713 ->5 
11? 5 LX 91i “-I 95-1 455 NftU 971 

1*79 PC EU 773 !•« JO> 719 71 « ’U 

LP>5 LX 1iS 4-1 ISO 4<S 9b0 975 

1942 SP EU *56 3? I« 115 2flS >05 520 

1977 LX 514 715 920 933 9*4 9il 

1*7 "50 455 4: j I - ' 

l»f» SP EU 43ft 14j S20 715 P70 9.0 P75 
14M LX 9-1 9» pji 9" 5 


l“42 SP EU 45ft 
I •. '8 LX 


19*1 PC EL' 272 35 107 JOS S23 72P. 725 
1**1 LS 7J5 V» 44L 9-2 910 93S 

Ml »7i 

1931 BP EL* 174 105 220 715 914 ?jp M3 
1979 LX 9-1 330 955 9 b'J 9:0 9*3 

Nf CC 52? 


LA 


?o.;j !»:»■ ljd; >.ls a? ■ it 
Ji.. -0 17‘>.40 7. i 

ii': ii 

Sj. .. ..',..-0 8.00 


I; 12/1 M3 
1/ 4/1 ?97 


99 1/1 6-i5 

3.26 


59 3/6 29.0" 


S. vi 

a.i-9 

fi.-1 

3.14 


7.54 121.CC 

2 .SO 


a.:; :oi. so 
p? i,:e 


1979 CC S'* *S4 25 :us 24f 5iC 717 ’33 
LX Pjii 9-6 9*1 9 m 93: 9rJ 

i'j 

1901 *7 EL' 179 ,S 20£ ;« 570 “1 z 9:5 

2917 LX 9.5 x-6 5.: ty, 9:3 

"«4 97i • 

1*80 SP ET 1ST Hi 9»S 
14?; lx 

1*71 NP EL J5ft I« 20S 355 52: "35 

19. "ft LX 9i'> PJS 1*1 950 925 9S0 

!981 5” EU 359 103 9-2 965 973 

I5J- IS ' 

14*0 sr EU 239 143 505 327 710 tjj 7:* 

197 J LB MS 9-1 914 955 PM MS 

9'3 

1951 VP EC :IS Its 523 713 713 535 ML 
1961 LS 355 Sal 97S 

•9*0 co EG 157 9-7 943 
I’.’I LX 

1 400 PP EU 31* 35 1(1* *09 3*5 221 "IB 
1917 LX 715 ."25 m N"Q M5 4*0 

1*1 950 933 9M S74 



20.00 

3-00 


1965 GOVT- or HV ZEAU» 

9/.30 5.73 it inns 

IMS mvt. of sew zulad 
96.00 S.S0 lit Vint 

1967 COST, or for ZEALAND 
97.75 6.7S 15/ 7/1979 


9S1/6 7.83 
A.i* 


5.46 6.06 
6.87 


101.50 

1.11 


97 l/« »-’* 
% 4-57 

101 3/8 1.87 
B l.*0 


7.07 6.10 
7.11 


101.73 

.83 


1978 »P HT 437 10 IDS 9*1 MS 175 
1960 MTU 

1978 57 ST U7 105 9*1 973 . 

1964 5 TUI 


6.05 (.77 100.00 

3.79 l.H 


1978 BP VT *37 IBS 9*1 973 
1969 RU 


I9.ft* covr. or w Zealand 
100.25 8.23 Uimm 


30.00 197b COTT. or BB> ZEALAND 
100.00 8.50 15/ 6/1983 


102 1/2 9-3 
104 2/4 5.79 


;.85 1.05 101.00 

17 2.00 


1MI H C «1 *** 

1977 . 


LX 


7.43 S.U 


n si 
u 


60.00 1975 COPT, or KV ZEALAND 
99.30 9.00 15/ 8/1980 


10s 


3.96 7.06 1.57 


VP ES 
LX 


50.00 1975 GOVT, or X» ZEALAND * 105 3/8 4-21 

99.30 9.29 19/11/1981 

*0.00 1P--5 COPT. OF BEN ZEhLUttf J Iff* 7/0 i.96 

36.00 99-50 8.25 15/ 8/1982 ’ *.5l 


7-«9 8.7» 


VP SO 

u • 


488 35 
8/0 
975 
488 39 
735 
9*7 
488 109 
8*1 


105 230 
933 9-0 


305 520 805 
941 9*7 960 


105 115 
60S 930 
950 160 
305 520 
*47-960 


205-305 520 
935 9*0 9*1 
975 

605 870 933 
975 • 


8.02 8.82 IDO. GO 
7-9* W 1-60 


J9M 

1976 


BP IE 
LX 


25.00 1977* NEV ZEALAND DEV TO COBP 99 1/8 
25.00 100.00 7.75 13/ 3/1984 


6.78 

5.00 


7.91 7.82 101.80 

7.96 SP 1-25 


1981 

1978 : 


488 39 
735 
9*1 

*02 


103 113 
805 870 
967 950 


205 305 520 
930 935 9*0 
960 973 


50-00 197ft* omwRE HQiXBC CD 

100.00 8.29 15/12/1985 


101 1/1 8.29 3.98 8.13 101.00 


SLED 
LX 

1581 CC EO 401 *** 
LX 


ES DOLLABS-MMAX 


.00 1979 
100 . 00 


9. SO 1/11/3980 


.00 . 1971 
,04 100.00 


RHP?FEP*bii 

8-/5 1/ 2/1*86 


109 

100 


3.17 7.U 9.09 


7L5 739 87ft 939 
SH 975 


8-42 

*.82 


8.73 

8.7* 


8.75 101.00 

2.00 


, DO lift* 
,n 99.00 


CITT or BEBCftB 

5.50 I5/I0/X9S4 


9*3/4 7.12 
3.90 


6.4* 

7.09 


9.80 101.00 

.65 


NP ED 169 109 SZD 
XX *41 995 

1983 BP H 361 105.920 710 715 
1971 LX 935 HI P50 955 

1*77 VP ED 315 105 320 710 7*8 9*1 950 
1970 UDX 955 960 *79 


793 740 
9H 979 


15. 00 .1977 

10.00 98.00 
10.00 1163 

1.00 97.75. 


m 


.00 196* 
,52 98.81 


DO lift* 
85 99.00 


.00 19*5 
,52 98.75 
,00 1971 
.20 96.50 
.00 1970 

.*0 JIM. 00 

.00 1976 
,00 100.50 


CITT or RBRflKN 

8.00 1/ A/1987' 
CITT Or OSLO 

5.23 IV 6/1978 
CITT OB OSLO 

5.50 13/ 9/1984 

CITT or OSLO 

3.73 15/ 2/1979 

errr or osuo- 

5.75' U 6/19B5 
cm or oslo 

8.25 I/3/19B6 

CITT OF OSLO 

9.00 ■ 1/ 3/1984 
CITT BT OSLO 

9.00 1/ 3/1988 


99 3'8 9. 58 
3.08 


B. 08 
8.15 


8.09 101.00 

1.00 


-7* 

-78 


6,67 

ft.67 


95 1/8 7.0* 
% 3-56 


' 98 3/* 1-si 
■S .99 


*9 1/2 y.75 
8 4.27 


6.A7 

7.20 
6.77 

7.21 
6.60 
7.09 


3.17 1 00.625 

.9* 


710 715 
1 995 HO 
1M 520 710 740 
955 960 975 

520 no 

9ft0 979 


735 740 
975- 
941 950 


10 105 
950 995 


6-lt 101.29 
.93 


102 9/8 5.50 

L.02 


7.80 

7.57 


8.01 102. DO 

or 1.35 


740 9*1 
94L 950 
Ml 950 
740 941 


IDS l/* 7.67 
*. 58 


B.O* 

7.59 


8.53 102.50 

OP I, ID 


104 7/6" 10.50 
6.79 


r. 56 
8.42 


8.78 101.00 

nr 2.70 


25.00 

1463 

nwaxN or 

soauAT 

' 99 1/8 

.*7 

2.50 

98. 2S 

3.25 

1/ 5/19/8 

S 

.42 

25.00 

16.48 

1964 

98.35 

KISCDOn OF 
5.50 

SCWAT 

13/ 3/1984 

95 376 

ft. 70 
3.41 

30.00 

1465 

KUCOOM or 

B0RM6T 

95 1/* 

7.58 

18. 9 J 

98.00 

5.50 

1/ 4/1985 

s 

4. 36 

150.00 

1977* XJJttDCR OF 
100.25 7.25 

B08NAT 

15/ 5/1982 

91 3/* 

*.70 

150.00 

19J» 

100.00 

xocdu or 

7.375 

BoavAX 

1/ 2/1982 

99 3/* 

* 

4.42 

ioo.oo 

197/ 

99.63 

EXKSCN or 
7.50 

NORWAY 

15/ 6/1982 

100 1/8 
S 

2.79 

45.00 

191*- 

100.00 

cucoin or 

7.75 

NOAVAT 

i/ii/im 

P 101 3/4 

4.17 

100.00 

197* 

100.00 

uvoni 01 
l..l 

SOU) AT 

15/ 3/1981 

102 5/3 

S 

3.54 

200.00 

1974 

100.00 

jtipawr or 

8.25 

SOKAT ' 
15/ 7/1981 

102 5/8 

S 

3.57 

100.00 

1176 
100. SO 

KXEClMl OF 
8.50 

NORUAT 

13/- 2/1981 

’io* 5/3 

3.46 

100.00 

IMS 

100.00 

XZ5QXM OP 
8.8S 

Bonn! 

15/11/1960 

103 7/8 

S 

3.21 

100.00 

1913 
99. ;s 

XIBCDON OF 
8.875 

BOCQAT 

15/ 7/1980 

103 TIB 

B 

2.4? 

30.00 

1975 

100.00 

EUCBCB OF 
9.00 

N08VAT 

1/ 9/1980 

104 1/4 

3.00 

7.00 

3.27 

1964 

99.00 

UAPILKEt 

5.75 

OFPUUBSKSArZ 91 5/8 
15/ 3/198* 

6.34 

2.Jj 

8.00 

1965 

KBArtLACeS 

appL*snsm*R 93 1/s 

8.25 

-A. 80 

*■‘-50 

6.25 

1/12/1995 


-.25 

35.00 

1967 

ZRATTUtn 

OPPUTOfilNAFT 97 5/8 

-,?3 

10.00 

Pb-73 

HU 

1/ 4/19U 

S 

2.50 

10.00 
5. *8 

194* 

99.30 

SOICZS KOMICSALIASE 
3.75 15/ 1/1*86 

IS 3/4 

D, 38 
j.rf) 


ft. 71 
7.5* 


ft- 36 
ft. 88 


5.77 100.50 

1.99 


6.40 
ft. 19 
7.56 


5.86 101. OQ 

1.95 


1980 BP ID 359 105 520 

1973 LX 9*1 950 

197B HP ST 327 

1968 VT 

1977 VP BT 327 

1969 VT 

’ . SP ED 359 IDS 520 7JO 740 

1969 LKLX 955 960 975 

1978 BP VT 327 10 105 710 7*0 

1970 ST 953 960 975 

1979 VP EO 327 105 520 710 733 

1975 LX • 955 *73 ' 

1979 KP nr 441 105 710 73LS HI 955 973 
1972 VT 

1982 VP ES- 327 35 105 205 305 320 710 
1978 LX 715 7» 935 HO HI 9*7 

950. 955 9v0 975 
10S 520.710 7*0 9*1 930 
955 HO 975 
10 105 520 710 7*0 HI 
950 955 MO 973 
10 103 520 710 740 941 
950 953 960 975 


7.58 


7.60 

7.24 

7-53 

7-59 

7.01 


7.34 

7.53 

7.63 

7.62 

0.20 

8.20 

8.14 


1978 VP VT 404 
19«6 BT . 

1971 VP ED 315 
1173 LKLX 

1978 VP LU 315 
1171 LKLX 

HP EO 313 


LN 


NP VT 4A1 
KT 


20 33 35 60 *0 80S 
*27 9J1 8*0 925 


VP VT 418 
ITT 


35 60 90 931 940 973 


VP ED 319 
UQ 

VP VY 413 
XT 

K? ST *13 
SI 

bp nr 315 
u 


305 530 9-1 9*7 


7.60 

7.48 

:.37 


8.70 

0-73 

8.63. 


BP Etr 413 
BT 


“.19 

8.21 


6.22 101.00 
. .67 


".19 

0.19 


6.71 101.00 

.53 


7.M 

6.38 

;.u 


6.77 100.75 

1.00 


20 33 35 60 90 805 
927 931 940 975 
20 33 35 bO 90 803 
527 931 HO 973 
33 105 IIS 303 320 530 
71S 735 805 §70 VI 0 930 
933 HO H7 ISO 938 975 
33 35 60 90 805 927 
931 940 975 

9P ST 413 20 13 35 60 90 803 
VT 927 9JI 9*0 97S . 

35 105 305 520 735 603 
■TO 930 935 940 HI 950 
955 HO *73 . 

105 SZO 710 HI 935 960 
?73 

105 920 no HI 935 960 

975 

105 520 710 740 HI 953 
960 975 


BMU 143 
LX 


1978 BS ES 230 
1970 ABLE 


1977 CC EU 250 
1971 LX 


1970 6C XT 361 
19ft 7 5 TLX 


6.01 100.00 
.ftft 


20.00 

18.30 


1912 SOKES' BBWALBABX 
99.23 7.30 1/ 2/1987 


97 3/* 


9.42 
ft. 73 


».M 

7.9* 


7.67 102.00 

DP .30 


1978 OC EU 315 
1969 LNUC * 
1980 CC ED 454 
1975 LX 


20.00 1972 DICES RSCBCSAUA3X 
16.40 99.00 7.50 L5/12/199D 


94 3/1 13.29 
9.2i 


0.13 
S. 33 


7.92 101.75 

DP .40 


19B0 CC EO 454 
1973 LX 


40.00 

60.00 


1976“ BOKXZS SHMUPALftAHK 
91.50 8. 50 1ft, ‘12/1991 

75.00 1977* BOSSES MMU5ALIANK 

73.00 100.00 B.30 16/ 3/1992 


101 1/S ’.-.2* 
8.79 


S.3S 

0.31 


8.41 107.50 

3.00 


101 1/8 IS. n 

9.21 


8.34 

8.12 


8.41 102.50 

6.25 


50.00 
50. Oil 


1977* S08P1PE 
99.75 ft- JO 


30-00 19 T 4 KOCPIPE 
30.017 99.30 9 .25 


13/ 3/1989 

V ft/1983 


101 


11.5* 

9.1* 


B.LS 

8.33 


8.42 101.50 

2.00 


1985 CC ED 179 

1980 LX 

IMCCU 179 ' 

1981 LX 

1982 TA ED $17 
1980 IN 


103 320 710 740 HI 850 
955 960 979 
35 103 115 305 520 710 
715 735 740 HO 9*1 950 
9‘S 960 975 

35 IDS 113 305 520 HO 
715 735 7*0 935 HO 941 
950 955 SOD 975 


.103 3/0 ft- 58 
e.Ot 


6.42 

8.43 


8-93 101.25 

DP .'.00 


1981 T6 ES 412 
19,-ft IK 


105 285 230 305 520 719 
7JS MS 92S 92 7 935 HI 
9«» 950 935 9*0 973 


si 


go 

iS 


=•< 

5 u, - 


BORROWER ' 
COUPON MATURITY 


is 1 


9 1 g. 

2 I El 


PRICE < 


Hit' 5 ! gll 

5 2n I *4 1 3 u> 


‘g g$l I 

> b°' ^ ! 55 

jg§; 3 j ii 


I IBs 

S“- \ E 
i§Q : fc*w 5 

pisl^s 


3 1“ 


MARKET MAKERS 


S’. Li. 


2J.3J fl.'S 
9»- .'i! 


: Vu.'.'v, 

I',.. >i 8-00 1/ 3/14*7 

roini 

9.20 l' 3/1915 
is Doiu*ft-su:;2C9iA:.D 


9ft j .8 9.30 ft. 20 «.tl lul.10 1982 SP EL all »» 
pr i.r».i9;;iL 

136 1/4 “.50 £. 33 0.94 


10I..V7 ti.TO vr re *5- 520 710 719 7JJ 010 939 
•I 1..5 197ft L> 9-1 953 955 9 b0 975 


25. W 117! ALWVIISE U-T XL' 131 J-*I 3.83 4-5* 6.90 

2J.3J !OU.OO 7.00 1/ :/!98J 2.J1 6-M. 

3S.O0 1972 s-Wi ALa::;is« war ltd :oz i;a i.«j :.8l ;.s* 

3i.uD 96.50 B. OO 1/ 7/190J 3.33 /.:* 

H OOLLMO^re EZKCLA 


101.00 X9-I PC rs 16 105 80S 941 973 
1.83 1976 li 

102.10) 1981 PC U 196 105 305 520 "35 805 170 
J-aO 1976 LX 9-0 Hi 950 975 


15.00 :«ft5 1EFUBL IC or IKSILTLA 
3.50 91.00 9-25 IS/ i/1980 


97 


2.62 7.91 6.55 
1.55 ft. .'2 


IDO. 00 IU" EEPL1LIC Or VESZZltU 
69. B9 7.875 15/ 6/19*2 


700 3/4 4.79 7.03 7.97 


100.09 .1977* BEPLNLIC OT TEHEXCH-l 
?9.i0 8.00 IV 2/1924 


15.U9 ;i"2 VENEZUELA TEI 


12.20 1*1.00 8.25 l?/«2-"1987 

LS D01L,S»S-L'TD XUJCDOH 


100.375 ;b-JK?TV 4’I 973 
8? .53 l?o6 V! 

HP It <58 35 60 90 805 927 931 
j.1 9-4 *75 

6.46 8.19 ft.uft 101.00 1981 59 El *17 11 105 3U5 *2'. 570 915 

■ . LN 92: 9JG 931 9-U HI 9-7 

955 >70 975 980 1 • 

!0Q 1/:. 10.39 C.34 8,53 IK. on :*80 Cl Z'J <U 9;3'9>5 975 

5 O.aa 8.42 DP .33 11:3 LX 


99 


30.00 

50.00 


19 T 3 

103.00 


A: ELEA Si. 1ST rift 

8. 75 1/10 "19S1 


ISO 5,1 n.OB a. 66 
‘ ft. 38 S.6J 


3.70 102.00 

DP 3.00 


JO. 00 

1971 

1U1CMI KT IIS 

102 8.92 S.t» 

£.» 2 

17.03 

100.00 

- 9.0U I-5.19S6 

"5-15 8.21 


60.90 

iv 

ASBLa-.D oil f-J, 

130 3/8 4.67" ".39 

7.-7 

60. to 

100.30 

7.30 1/ 2.1382 

3.17 7.;ft 


20.00 

l?.".' 

t.r.c.c. ru 

93 3/* 9-42 S.il 

8.09 

18,55 

99.30 

7.75 

s.ii «.:• 


20.00 

I9"L 

100.00 

BA8CLA15 SANF INT IM 1/8 3.25 7- ii 

7.75 1/1 J, 1 978 

7.7* 

30. M 

19*1 

* ALE LA 71 MiC 1NT 

IM 7/8 P.35 t. !0 

6.11 

30.03 

!i«0,0& 

8.23 117"i9J6 

4.75 »■« 


5 1 '*- 00 

!’> 

8AECLAV7’ SALE IN2 

f 105 :/2 7-» 8.46 

6.32 

50.00 

KjO.'VQ 

9.125 1/--13S5 

•* S.JI *.3J 



I960 ftr. EU ZZi 105 910 937 MO 935 941 
19’9 75 9 JO 955 >60 9^5 

1901 Xt EU 326 lUj 9)0 9>0 9 >5 912 950 
IVa is 955 9*0 9?5 


1»:» PI. EU 93 **• 
1979 LX 


1JJJ PC EL' 215 K* *10 9JU 933 9*1 950 
1971 LS ?53 960 973 


1977 !E EU 31ft 105 520 93U 9*1 9J0 959 
U> W 97 J 


19.'* SC CC 326 105 950 9 35 9*1 9S0 155 
1977 IS HO ?7S 


NP LL 630 9 60 
199.1 LS 


:j.m 

25. Ofi 

•0.00 


1*74 
1 erf. 10 

;«js 

lOi-CCl 


94KLAT7 ftAT-K If: 
9.125 


133 S/a 1.62 

8.62 


6.52 

8.1.8 


UE'iLAtS SANK :l: 

9.25 1/ 7/2*02 


Ifrt 1/4 4.83 2-1* 


5.67 101.00 

PT 2.06 


1. 00 1967 8UCHA." 1ST 
1 100.00 *.25 11/ 7/1981 


91 :/2 j.t: 8-06 6.7: :c:.so 


*5.00 1971 BEXCBAX l NT 

jb.oo 100. irf r.21 j/ 98s 


50.00 197:* BCVATLI CHRP 


8.C 8. II 
5-*2 >.'<7 
2i.T0 1.79 


8.19 158.00 

2.70 


SI EC 630 3*0 
19?J Lft 

19*0 H El' 4P? 3J 165 :05 *20 910 910 
lO.'ft' L3 9 IS 9-U 9-1 950 955 960 

f'S 

!?■« PC EU 314 163 3b0 
LU 

I9ZI PC CL' 316 !0J 410 M5 9:5 Si 1 950 
l»‘i LX 9 Y* PtO 9)5 


J.S3 la;.",0 19ft? 7.P ZU 517 ■** 


£0.00 

lw7. M 

?.2i i.v ?. :»«2 


11.69 8-73 

B.” 2.00 

!*ftl 

IN 








30.00 

i?;ft 

SO" A7EF COBP 

106 

3/4 8.87 e.H 

9.13 191.511 

19A-- 

SP 

LL' 

547 103 

:os 

220 

7-25 

•320 

373 


100.00 

9. *5 i:/ :.':w 



Pf J,“5 

i?;? 

IS 


Oftu 

93*- 

9*1 

H? 

?>0 

955 










HO 

975 





60.00 

IVJft 

SUT.’SD GAS 

101 

S.’I 3.42 7.72 

8.69 


CG 

tc 

359 103 

305 

120 

• 10 

?»0 

915 


i0u.cn 

P.-jO :/ 2 991 





LN 


v.l 

o - 

9*1 

9N0 

9»5 

960 

9bS 

IC.OO 

I9 ? 2 

BfiTTlfR LAVP 

14 

:/» io.i7 inr.* 

9. JO 103-30 

I'M 

PC 

eu 

346 105 

9JO 

935 

955 

9W 

975 

i*.on 

91.00 

ft.CO 1'1!.-I987 


£.67 11.98 

l.bd 

19T A 

LK 








25.00 

196A 

SMTISH PETPOLCL"* 

IM 

I/I 1.31 ft- 51 

6.73 lW.'O 

1*77 

NP 

EG 

328 105 

320 

805 

HI 

940 

973 


m. in 
ju.no 


|9’“ 

iv.i'O 


t r:;;™ st.-jl 
B.n2> ir«' 


•<rr 

i : «i9 


.a: 

2 70 '.-1 i:-3» 


i«:. lmj-'p. 


7.53 8. -5 


*. 59 *A> 

tlP 2. in 


JO.'IO 

30. 'rf 


1972 
lb". on 


CADS' PT v-HWI'P'f n<s 
7. 7i lO'IU'lMC 


93 3/8 11- IS 8-57 
6.91 »- 00 


H. 2* Iii2.HO 
DP l.uO 


IS. OO 
js.-fln 


1973 

92. ?0 


CAT IT U. * WKIIti P«OP 
l.'rf 1711 "l b HA 


11. IT 1"-<I4 
a. 67 11.34 


!C.)» !>'2.'0> 

DP 2-ftu 


13.00 

i»:j gi'jt ft (ii-v in aptvdjl ; v o "/a 

1 irf. 'no a.;! i:7 *-:?:• 

1.62 

7-»l 

o.:« 

32.00 

i*"2 cm- * eor.TT nr s n- r«i ;e2 i/a 
I' rf.lrf. ft. *75 If 3 1VC s 

2.39 

8.02 

8.87 

25.00 

1*73 c“i or aonszn im j/* 

in,. DO a. 71 I.* 5/1*40 

2.6? 

S 

(« 

8.19 

20.00 

iv*i errr nr .r-wt-.TiiT IG1 ;/$ 

9*. "1 a.a;i 1 / j.':? #• 

3.42 

1-19 

8.71 

23.TO 

25.30 

1*’3 CI7T rr DCSSTE ;o; 1/2 

lOV.JO *.2i ll-l-ft'isu 

6.12 

3*72 

*.7U 

8.-3 

P.02 

21. UO 

l*?J cm or can. ii»:u 102 1/2 

4.17 

8.25 

8.78 


1*92 C,: LC 35* 103 *20 *37 939 HI 9JO 
[n.’b LC 9.1 HO 9r> 975 

!?Kl> PC LC 37» I".’ 9I» njo'bl? 9-1 95') 

l-:* Li *-5i 9/> 

1*81 P'- Eb‘ 350 1 0> 930 933 95. ■ “-0 
l»:i Li 

r. ES 323 105 113 910 ft-’O 935 941 
1M 9>i 9f.O 


re nr 323 io:- sio 9JS 
EO - - 


nr CP 321 105 IIS 910 930 935 941 
LB ft. 1 ? «*M 

1980 P« EO *54 inr- jii:. *10 9jn 9J5 HI 


n.x> i ii up: 
cm or C1ASWJ 

ft. 25 1:7 >':9a0 


HO a.*4 


l"'l 

99.75 


r.T.nn 

SI. IU 

23.00 


l a '3 


CITT uF Lll'E-Poi'. 

n.i7: 3" * 19'9 
Cl'.V U7 \LH BL-TTP. 
ft..' 5 177 S I9JI 

19 "3 Cm UP ■-'TI.'iCUL*! 
IOC 1 . DO B.ftJS :2 c.lft7J 
IOM C02UERCIAL 14 ‘lOK 

1M.M 


2.70 7-90 
2.03 7.TI 


8.19 


>7- ,1 13 
*>S Hu 

PC X 36t 105 ijj 4!0 sjo DJ5 j;! 

1978 LS M 5S 97S 

ru re :n m m 910 9 jo «3 9*2 

LS P>? »bU 

P< Ell 122 lw5 II • ?! 2 920 »;l 9*1 


IS 


9.71 


8.7! 


16.00 


30. OQ 

2'l.jO 


I9?l 

I'jO-OQ 


7.8’S li/12/1978 
C0S8a.KGUkL '.MjS 

a. SO 1: I./I9A6 
COLSr.lXL jj 1ST 7 LC 
*.« 1 1 '2, .982 

CtKKiALios cn r 19 
9.45 l/!9.-'!*f J 

53.00 1976 ELECmcm CClftCIL 
99. « 8.75 li/5/l-j; 


10* 1.1 

:oa ::j 

i9i ;‘i 

I irf l/Z 1.39 7.(1 7.64 100.50 

99 3/4 


J.rt S.f7 
2.72 (-->1 
1.79 7.51 


S.43 


•3 EU 298 1J5 JlO 93? 9iL !5» 940 
LS 

91 W 339 JU5 115 910 179 935 HI 
197? LI 9:i “bC 965 

PC ZU IK 10S JI3 910 924 935 HI 
UI *"5 *»u 


1977 SP EU 326 105 .930 935 HI 950 955 
LN SdO 975 


9.39 9.51 
6.4* 6.5* 


6.52 102.00 

DP .70 


1979 vr TO 316 001 910 930 935 HI 9» 
lit* LN 954 HO 975 


20.03 
10. TS 


20. CM 
15.50 


19 U 
loo.oo 

1*70 


153 I/S 


A.i: 8.31 

J.M 7.78 


e.?2 loo.oo 

2. IS 


293 3/4 


8.08 8.58 
4.06 1.,'J 


103 1/2 3.54 7-3* 


8.92 190.no 

l^W 

8. *3 


15- oa 

1-00 


!9*7 

96.58 


EKI 


6.79 15/11/1*82 


96 7/8 


S.S1 7-4* 
2.71 8.68 


6.97 10U.78 

1.50 


1179 rt SO 315 1M 933 MS Hi 950 9ID 

1972 LX 97S 

1910 K ED 316 I"? MO 933 941 930 9*0 

1?71 U 975 

CC ED 218 105 105 910 927 >J50 MS 

LS 9-1 3«ft H7 950 955 SH 

9TN 

19T7 BP EO .320 LB5 3X1 HU 170 973 

1973 LNUtZt 


I 


l^aicial Times RTonfey gept^afer- ^ I9T? 


•i!&- 

I 

S3*«E 

SSj'oa 
st i 


ic : 


o| 


fiOaKAVEfl/ 
COUPOn MATURITY 


20.00 
10. LS. 


1967 aoux nmsHOatalst . 

97.50 . 6.072 13/ 10/ 1982 S 

50. 08 1977* BOBX-OTSBb ’. 

50.00 59.50 . 8.50 UV199Z 

66.09 1976* SflKEE BTZSO- ' 

99-M • 9.80 15/ -9/1991 


56.00- 1976 
30.60 100.50 


f.50 -1/2/1916 


40.00 1973 BQBflX BTDKI 

60.00 100.00 .9.73 If 6/1955 


6.30 

2.47 


15.00 

8.00 


23.00 

9.00 


25.00 

13.88 


12.00 

6.60 


10.00 

5.75 


1967 BQBXHEn PAPER BILLS 
9b. 30 ' 6.73 1/ 9/1982 t 

196* S0LDAL-CIS4UL 
96.23 3.7 S 10/1 1/1*84 S 

1965 XOLDALrftHnml. ■ " . 

98.30 - 6.23 26/U1/19M* ft 

IMS saA-KvaiA “- t 
97.15 3-73 »/ 1/1985 S 

1970 SOArCVUL ■ 

99-50 ' 8 -DO 15/ 2 A3 65 S 

IM* T3SS8»UKBX ' ; 

99-30 6.00 23/5/1964 

W BOLLASS-nHOl B.C- 



Isuj 
SB fi 
s$M~* 

6 2 o — 

2 :e 

“El =» 


MARKET MAKERS 


103 520 
950 S5S 


1977 IP ED 315 
19 71 LKUBS 
J982 SP ZB 513 
1982 LV 

1981 if SB 559 ***' 
1976 « 

ini n m w 35 105 

1000 LS 713 735 

947 950 
V 105 
725 805 
SSO 1S5 
LOS 520 
960 975 


710 740 BBS *at 

mm . 


115 309 385 S«a 
803 935 HO 



9SS 960 970 9» 



no 740 Ml 930 
973 . 


710 7*0 Ml ISO 

973 . ' 


955 973 


710 740 HI y 


25.00 

23.00 


1977* BDSUlSSZLU.SPnn 727 
100.00 - 8.73 ' U 9/1984 


M 


0.67 9-15 M3 300- W 
3.66 9.20 3>f 


1983 K ST *56 UU 115 423 330 910 J» 
1970 IX no 935 Mstamtn 


08 BOEUB-FBEUPVZmX 


15.00 1965 lEPotuc or reiLippins 
2.00 98.50 6.50 15/ 1/1980 8 

0| SpLLABft-rOBXDCAb 


99 1/2 


2.38 6.86 6.64 ID 0.23 

1.38 7.00 M 


197* HP VT 337 973 
3965 KX 


• 15.00 
7.00 


3964 EMSUE OF POSZ8CAX 
97.90 3.75- 1/6/1964 


90 in 


20.00 

10.67 


15.00 

1.68 


1H5 UPDBLtC OT NB8T804L 
97.50 3.75 ' 1^371965 

3H7 tZSTBLIc'-OD-pOUBOL •' 
97.50 6.875' 1/16/1972’ 

D8 DOUABS-ClreXfMI 


99 3 i* 


ten 

3.75 
7.42 
3.92 
.08 11-68 
.Oft 11.68 


6.48 


7.79 
9.10 

7.68 6r49 
9.01 

7.92 


300.00 

1.00 


101.00 

1.33 


X.SS 


1979 SP ES.298 103 530 920 943 173 . 

1970 LKLX -- - / - ■ 

1978 IIP K 399 105 328120 941 J73 

1971 ST 

1977 VP ES 93 105 530 920 941 979 
2570 LX 


20.00 

18.60 


1972 OOSEBBOOCr OE SIMC4PK8 180 7/5 10.17 7.52 7.60 


100.00 


7.75 


11.00 

12.00 


12.00 

12.00 


10.00 

8>*0 


1/11/1987 
1976 SXPPEL SHmABD ' 

99-0 . 9. OS 19/ S/1983 

. 1975 TEPPEL SSXFl*XV : 

100.00 9-50 ' 1/3/1982 

1976* SB SlHCAPon 
99.50 ;. 8.50 ' 15/11/1 m 

' 1971 - Singapore DEvr-BKK 
100.00 8.30 15/mm 

OS HOLLA BS-500T8 AniCA 


103 

103 9/8 
8 101 
10E 1/S 


3.57 7.55 
5.96 8.34 . 8.74 


101.00 
r 1.0a 


4.83 8.34 9.17 
3.33 8.22 
6.21 8.28 BM 
C.33 8. a 
4.38 0.16 0.41 
3.14- 8.07 


382.00 1980 W OT 396 913 930 973 
1.40 1976 BBL • 

1980 SP OT'596 215 911 913 9» 947 
W77 STLX ' 

1979 CC SA 396 913 930 
1979 SI ■ 

ZG IS 639 113 930 

1.50 1*78 01HX '• 

101.50 l9Tt .ee ZA 396 iu no 975 
.10 1176 S1EL 


101.00 

3.00 


SO. 00 
AS- 50 


27. » 
26.00 


20.00 

15.50 


15.40 

13.30 


30.00 
30. GO 


1972' 

97.80 

1967 

99.50 

1971 

98.00 

1974 
98. SO 

1975 
100.00 

1975 

99.30 


&NCL0-A3EUC4N COSP- 
7.50 2/ 3/1987 

DC 8BEXS CMS BXVES 
', 6.50 I> 6/1982 
Esau 

8-30 ■ 1/12/1986 
LSCOH 

9.25 1/ 3/1989 


10.00 


stem 

1D^' 


20/- 6/1980 
15/10/1983 


1975 

98.50 


25.00 

21.00 


25.00 

21.00 


ISOtt 

10.00 5/. 9/1980 

1972 XEPCBLIC OP ftOOTK AFRICA 
98.00 , 7.73 15/12/1987 

19U 
99.50 


snnurof soars irucx 

6JXJ, U- 2/1987 


1916 

98.00 


BZWKUC or MU1S AFRICA. 

9.75 IS/ 1/1991 
OS dOuars-spatn 


82 3/8 
92 3/8 
K 5/8 
91 3/8 
102 1/2 

100 3/6 

101 1/8 
79 3/B 
82 1/2 

100 3/8 


9.50 10.51 9110 
6.66 11.60 

4.75 8.5D 7.04 

2.75 9.77 

9,25 9.73 f.18 
*.90 10.50 

11.50 10.56 10.12 
7.17 11.04 
2.80 8.92 8.76 


102.50 
1. 50 
101.00 
3.20 
102.00 
1.30 

.101.50 
S> .50 


1979 SP OT 346 105 935 941 550 968 J; 
•® 7J OT 

1978 SP SD 186 105 841 930 W 975 

1973 LKUTP 

1979 CC EU 103 105 113 320 933 Ml g. 

1974 *X 975 - 

198* GC OT 488 105 113 521 935 Ml ) 

1975 IX *75 


OC 18 230 105 115 520 935 941 ! 
Uf ’ 078’ ■ 


6.12 10.15 10.21 . 100,00 
A.ftZ 10.15 90-4.50 

3.01 9.55 9-89 ' 


1981 CC OT 437 105 115 520 915-925 9 
1979 LX ' , Ml 960 975 

GG EO 230 105 115 520 HI 960 » 


-IX 


10.29 11.16 
7.67 11.94 


9.73 
9.70 
3.46 9.58 9.71 


102.00 
■ 1.00 


9.42 11.07 
5.83 12.37 


202.00 

1.00 


n» BP SO 93 105 915 935 HI 960 i 
1973 IX , . . . 

I960 IF SO 93 105 915 935 Ml 966 } 

.1913 LX ... '"i 


VP OT 93 105 OS 913 933 Ml ! 
in? lx . - nr • 


20.00 
18.75 
ZU. DO 
18.00 
15.00 
15.00 


1967 ABtarous '• 

99.50 7.00 . 1/ 7/2987 


1972 USX. (ftPAXb) 

100.00 ft.ee .1/10/1987 


1372 

99.50 


4/'in9«8 


15.00 

13.00 


7.15 

1971 PnmMOK 

99,50 8.50 '30/12/1906 


1976- B8FE 
99.00 9.29 


1/12/1983 
OS DOLL6B64VMV 


95 7/8 f! 83 7.61^7.30 
5.33 7-98 

95 S/B 10.08 8.66 

5.86 8.9* 

90 7/8 10. J5 9.14 8.53 
6. S3 9.69 

96 1/8 9.33 9.10 8.83 

j. 80 9,37 

101 1/8 6.25 8.99 9.15 


103.00 1978 CG OT 186 105 105 425 915 941 ■ 
1.88 1973 VTUHX 
8.37 * ial.SO- 1980 VP EU 361: 105 915 HI 915 
,DP 1.00. 1973 XV ■' 

1*82 ED 230 105 213 915 HI 975 
1979 IX 

1900 BC ZD 105 105 213 913 Ml 97S 
1972 LX 

19BD EC SD 485' 105 230 530 913 9tt 
1976 IX -‘ 970 973 


101.50 
. 1.00 

102.00 

.60 


101.00 
pr 4.oo 


15.00 
*• 78 


1963 ASIA - 
97.00 6.00 


30.00 

26.00 


1971 ASEA 
98.00 8.50 


13/- 6A980 
1/3/1986 


98 

100 1/2 


6.91 

7.31 

8.40 

8.37 


20.00 

13.50 


1970 A3L6S COPCO 
JB.7T 9.50 • ' 1/ 8/1965 
so-ao 1977 cur or stdcsbov 


50.00 100.00 8.873 13/ 2/1992 8 


2.79 
1.83 
8.50 
5.M 

103 1/1 7.92 8.93 
3.12 S.72 

103 1/4 1*.46 8.66 
9,96 8.36 


6.22 

8.46 

9.21 

1.78 


1970 BP 517 315 109 520 710 735 Ml- 
1969 LNLX • - 953 960 975 

1979 NP OT 272 103 5» 710 713 733 

1974 LB 935 HI 950 955 9U‘ 

1980 VP OT 272 105 941 935 975 

1971 LX 

102.05 1987 VP SI 437 20 33 35 60 91 


101.00 

1.-50 

101.00 

2.00 


100.25 
DP 1.00 


ar f.QO 1913 RT 


927 931 MO 975 



20.00 r?72 PESOS* 

16..0 100.50 s-:s 


1/ 7 ,’1987 
20.0H i»;;* Fisuss ire ns 
18. “0 lOO.CO 8.75 1/ «.’1992 


97 i/4 . 9-01 
6.-6 


0,“Z 

8.(0 


14.92- 

11.7* 


8.87 

8.89 


8.48 • lUI.OO 15P80 re £0 335 l« 910 IM 935 HI 

Of .50 1975 16- ' 955 9bfl 9:3 

IOI.CU7 1985 P7 EC 235 IDS IIS 205 305 


8.84 


:99 WB *.» 
" ~ iM 


in * 

9.65 


8.53 


25.00 1971 C.0.5. IKIERKATIIWAL 

21.60 100.00 '8,50 1/ J/L986 

15- OD 1*74 G.V.3. LSTEDiATUKAL 

13.00 100-00 J.Jfl if *:J989 

:s.oo lira cold ?kids nim com 

2J. DO IM.M 10.25 IS/ 7/1985 

25.00 Ifi 2 CBAND HCINOPOLIIAK HOTEL 90 3/8 1^-2? S-H 0. JO 

2 X.00 98.50 7.50 1VI.V1987 . *.*8 1.1} 


1CI 3/4 It. 99 9.23 9.36 
7.06 '9.1*' 

9.98 


102 3/4 7.87 


•9 .12 
9.64 


15.00 t*,0 CtftSD MDttjrOUrAN MtEL 100 3/4 6.3. 9. 10 ' 9.18 
11. *0 IM.OO 9..S. 1/ 1/1986 ft. SI 9.03 


39.00 

Lft.40 


l?72 W4BD1AN 8UIAL LACHANCE* 
M.7J ■ 6. .DO U 7/1987 


96 3/4 .9-83 -l.il 

.- 0 ';.'7.2A. J ft.*2 


DP 1.00 1982 US - - 910 9 Jo 9W 955 9M 

. - - 9/> 

102.00 i.9»1 PC OT I05 I0S 215 911 910 9M 

1.70;i«76Ca 950 955 Mu 9.5 

102.00 .19* PC OT 105 1 0> 315 911 93C 932 
. “50 1973 LJI ■ SSI 1955 HEr P.’S 

100.73 1178 -PC EC 456 105 AOS 91S HI S5« 

DP .1.00 1976 LS 975 

lbJ.OO' 19M VP IC 359 105 930 935 950 953 

. .30 ij7i in 9o3 it} 

100.00 1981 SP EL 359 IDS 9i0 93 5 930 952 

1.20 I??* IK 965 975 

401.00 • 4W0 SP ES 328 IM 910-93U «5 HI 
DP UM.:-lPI».Ult .. ..955.960 973. - -.-J 


23.00 I9'2 Banzkos 
2-.00 100.50 7.7S 


95 3/3 I0.OS F.iS 0.13 ' 101.50 


T.i; S.b* 


8.29 

2.*.. 


i.r: 
4. 37 


1/10/1987 

;:.U0 1970 MB6KU3 

i*.2Q ioo.oo 9.20 la ii'uas 

20.00 lit? SILL 5 Mu EL CRulP Ws 

93.50 7.00 Jl; i/1982 - . 

20.00 1970 BILL SAHEL £»U P 331 93- 3/* 4*5 J S.59 
7.00 31.' j:i982 


DP 


.104-3/8 
99 7/8 4.38 


1.00 

lot.oo 

1.80 

100.00 


1960 SP EC 3U 105 9IC 950 93! W 
197b LA . 9a5 960 *75 ;•* 

19M ^P EC 335 105 910 9J5 HI 951 
1971 LV HO’ 975 

1978 SP SC 456 HQ -1:5 


18.50 


20.00 1171 HILL IKlOa Ccn.P 7*t~ -9* 5/9 9. 11 


100.00 


30.00 

30.00 


4.50 
:*67 Ltl LID 
•».»0 0.50 


Hi 1 1/19*6 


98 5.'l 


£.13 

4.54 

2.54 


S.'l , 
8.83 


6.35 

r.o* 


93 X/4 l*.il 
6.97 


sea 7/8 9.3* 
7.9* 


8.06 
B..1, 
8. 10 
••09 


9» 5.'8 


ft. JG 
4.50 


9.15 

9.39 


.-9?; 1/2 9-’0 '8.6i 
8.:o e.:i 


iBj :/* a.m 
2. ii 

/*}.3jVI 4.0 
■' o.SI ' 


3.91 
8.3 1 


S.34 

Ml 


is; 3/1 raz 

30.00 1172 XCI TNT 7U 
5J.0U 100.00 J.iO : w 2/1992 

leo.aa nr > ic: in ru 

Itrf.QO 100.00 8. is 1/ 1 *1 J67 

26. UO 1971 J LVirx 
23.40 100.00 6.73 1/ 2/1*86 : 

25.00 1972 Ex.EI».<7t; BO Mr: 

27.00 100.00 8.25 59/ J/1987 

30.CD im 

30.0b 100.00 9.50 :s.'9'196r. - 

30.00 1973 UCE 4 CE-E* 1 .'. EriCE 

28.00 100.00 7-fiJi l/.-’i48| 

25. 90 :97i HE! ES/AIEJ A PZW 
24.25 100.25 8.00 1: J ' '.99L 

11. W ll'l itr ESTA7CZ ft r[ftp 

12. *0 SOtr.OO «.7j I >;/.-| Mft 

75.00 lHb* DU'LAiC IW1 W 'tUvaEZ' 102* X/( '9.2! 8.38 

73.00 99.00 j.;; ci.-.imd o-i e./s 

7T.W 1177- KEDIAND INTL rt* "O vICeVm 1/4 13.00 '§.60 

35.00 IW.LCi ft.)} 9/199*- . ll.«B B.58 

11.00 1970 »B2«L’ 7KIiT 1017/0 *.12 

Il.-.'i 9v. »4 9 - ii 1 5/ IOM 983 ' »■ i.i£ b,7s 

Zn.-H 197’^ RATIONAL ft CHNI-UVS SSE 95 3/8 11.21 ' R.iX 

Wl 1/198; ... b.90 0.b6 

l*"7* NATIONAL Ci-bL B'/APP . '-98 

*9.00 8.U0 |/ ?/|«J7 'v'.;-" 

Sl'.'Pj (0(0 BA1IUNALC0EI ROW 
9P.50 a. b25 !>/ 7/ |**| 


7.87 


100.00 -1970 SP OT 43* 9J3 t*t 960 975 - 
VS 

100.25 1979 NP' LC 456- 105 910 93 5 HI 9!( 

DP I. 'JO 197* LN fbO.HJ 9-i 

. 102.-00" 197ft ISP EC 350 103 9U ISO ?i* ^ 

6.00 1978 L5LZAX ?1J 

1978 PC EC 339 10S S70 910 ?J0 *V 

1978 LN 935 9»0 H5 « ! : 


100.75 

3.25 


101.30 
10. <10 


1983 M EU 143 *** 
mai lx 


103.00 

2.60 


1978 NP EC 3 -ft 105 21^ 930 R35 9Ji 
1976- U ■' *7S 


1.46 


10-.OO 
DP 1400 


U Ui 15.4* hi.3i 
• b. : 0 ’.r.oj 
99 7f* 9.23 '9. 62. 
1.23 9.7* 


9.29. 

8.12 

9-5.0 

9.13 


I960 ;p IC 230 103 914 9JU 935 91 
.1176 IN 953 9f|i 975 

PW EC 323 103 ; 910 935 M 
1978 IS ' . ' 9wi 


lOl.QO 1M1 VP EC J35 !0S 910 939 9*5 M 
®P 1.40 i97b 15 ' Via 9(0 S7j 


1980 PC EC 3AS 105 930 935 93S 99 
IV '7 LN 


1918 PC CC 346' 105 950 0 35 9 55 9b 
1"* LN 


8.56 


i«5j re re (oa *?* 

:?»o is 

1905 w r: sir joj :<» ins 910 9: 

398.V LS 4 950 953 97S ' 

19; 5 SB EO 361 1C5 9 JO 941 910 9ft 
1972 LN' 


27.i)U llPJ.30 


lOft.UU 

140.00 


•'.105 - 3.87 


3.1.00 

5i-.«0 


1**3 
99. "0 


MTIOLftr. rcAl Eii*UJ - 
*.-25 ' .'I j, |v88 


10! 


i.'.on !*:• 
J--0U 1WI.-0 


S47l.i-.il. -i-p»|v,u» *ax 1PJ 1/2 
ft-'rf 1* 1«<A 


103.00 
-75 
103.00 
-90 
109; SO 
39 10-00 
8.64 ' 101.50 
-DP 7.30 
9.08 1021 00 

.75 

8.13 ifll. 5fl 1990 SP ED 36U1D5>910 Ml 930 0 
DP l.M 1973 LS ‘ 9S0 955 9K 973 

TD.jM ft. 30' 8. IS ' 101.50 193J CG EC 3J? 3n5 TOS 9IC 9-7 9S 

®--° 9-25 ' 3F 5.0a Is.' 9 LS !, 9WS 955 975 

R.65 8.37 . CT- EC JS9 35 10? 305 370 M 

IN 936 "9J5 HO *41 « 

,, ,, .... 95i ?H5 9*3 973 

II. U 8.48 8.54 «:.0a 198? CC re 359 •«! «|y S30 M3 H 

2.;-' ft.U DP i.SO l>r» )A ? -> 4)3 9MI Hi ?•' 

8-U 9.11 8.7o 101. at, 

i- "9 S.72. DP 7. no 


SJ.cn 

2--.5o 


1971 

M.00 


PLESSPT 

a.-rf 


2i.no 

in.:o 


in.m i*;j* 

AI.IID lipi.W 


1*81 !.r ZC 517 J3 105 705 7 JU JC 
1*40 ii 940 -1, * j3 «.<• «• 

, /■•• 99il/9 . a . if 9.8? xt.se 102.00 . not pc or 32* lot «jn ?i> 9*1 *; 

I* 6*1986. - *.;* •*»«*-•' Of 2iifr 197/ LN «bu H3 475 

l«-'J e.B.’t. ir.tc»5Ai;,»SAL *1 U* 5<!.y>- r.?j *.ji 

H.I0 ».». ; j (bftg^ •-•!- .■ 5.4? >.98 

P0K tHrw.zy rt i - n J/ft TJ.H 9.11 
11.9* 9.14 


9-i»J 


100 3/8 9; 17 P.48 
.5.33 6.65 


1W HZ 9. 70 . 8.91 
p./n 8.«. 


2 . . 

*?.■» 

:'.h 


W* ».7,T UtT 7.94 
.4-1* 8.37 


7.96 

e.J7 


7.19 

7.19 


* '1*92 

/.'.OO '.9:| U'.r uRSALlftAI luV 

24. ;i I0*(.IR| H.:-, I/H/I986 

4*1. erf |«/7- Krai mERS»TIO"XL 
-2.00 100.1-6 -9.»i i>.- 

W* 8iO T 1-0 C-7I-.C 
*>■*> t.'5 S/19C, 

1**9 8X0 T1ST0.;:.*. gj 7 /ft 6 mt . 

?9.;o ! / 5/:5S4 -4.12 

ssUctm.. ::u; . 9* i/s 11.92. 9.01 

v?.:-u a.: a 1# 10.57-9.0* 

I97S ILOUm Z9TATES 1/A 16.41 9.3A 

99. --0 8.GO I / 2/198X,' 5 _ 6.42 ' 9-83 

19T1 SLOCQJ ESTATES ‘ '.'/S6 1/4 8,46 9.60 

sa-50 .8.13 15/ 2/1966 ’ .' r 'v . N'3.11 9.13: ' 

73.00 SOBTB OF SCOTLAND FIjsCI./lOI 3ft 1.23 7.71 0.12 

»-00 8.23 1/12/lHl 


M.U£> 

iu.nu 


21.00 
20 . DO 


17-00 

11.23 


lOt.Ofl 1991 re FO 333 !ti 910 «36 935 H 
. DP . .*0 *1976 ES . VSJ ?ba ?ts 
9.08 101. "jo 1 9a5 "C ED JJ3 loS 1 13 2Qi sir 3* 

SP- iZ.irj 10# 1 ut 715 gjd vjn woe V 

■ji HBi- *10 ?*'• 

8 .T 2 I 02 .l »0 1979 XP ES 376 in VJD 935 9.1 97 

DP I. 2 S IV 7 b LG HO 9 J 5 ' 

8 J 5 ICl-TftL ihT 7 .P EU 359 *■« 

DP 4 . 3 {i lM J LS 

! 9 t# PC TL- 1*6 950 975 
1977 LMUt 

If 7 ft fc EL' J 45 920 935 9*1 93 ! 9 ! 
tract 

19 ft. '.?‘eL 31 ! !C 5 1 X 5 205 23 U 37 

maj l*‘ 7 j *. oi o p» ?.o n« 

' „ „ HO 1:3 

8.77 .oi.na IVftl PC EO OCa I Vi J.O 9 JD 935 « 

3 P >!0 I 97 E UI 9:5 

9.00 100 . (M l -ml PS 3 j: 3 C 6 in; 520 UO 92 ! 97 

.75 1377 L— 973 

K E 412 33 LOS 253 210 91 
Li 927 VJU 93 ! 940 H 


107 . 00 ' 
!■:> 
102.00 
• 2. '4 ' 
8.92 1CI.CC 
3P 2.54 


23.00 l^ 7 fio -l iOfl 3ft 1-38 7.52 7.93 ril Z3 323 4C! f;C 9!9.«4I 

nw.ira *.00 I/ 4 / 19/9 _ fc - .. 

liT^n !lroE * L «® V >4 Ww* Ifctt WKffMI IM 430 Mi SH » 

13. M 100.00 8.00 li/ l/IM5 I . . .j-.H id.ftj SP 1.50 14;7U.. 

n - M i nn'oo CB£RP «'■«#" */* ?•« ?’/3 ..ipj-X l*:i Pc 83 H6 9M 37! 

13.00 100.00 ^ ;.;i 13/ 4/lMj . 3-34 7.65 . - Z.CQ. I973 UU 

!!'?!! tfius: 1,,, <.5S Cemr I s' 98 5ft 7.61 8.5* 8.20 "*62.55 :»'» n zv 34ft 930 923 9ai »S> 

13/ 4/1MS '. . SJA.J.23.' £.20 1973 LNLX . 


12.00 LOO.OO 


>■'5 




s jr. 


















3tl{» 


• I 




,; *- 5 . • • ■ 


fsm:-. 


g*& ;-»*« ■ 


wN» - «. , 


iwsrp^^ 




t ; . 

tS*|gg* 

.tep^ 


fiS^ 


ifjlj^^-jfe .vr 


£ 3 &.£.a* 0 -» 


1 & 


sSiK:- 

gp* : ~. 

,.r^ . 



S-W& 2 "*". '. 

ES»r.« 


s'* l ° 7 ’ 1 I«a» BLitCIlSKK) . 
i-WJ Si.ii . 9.00 uy S/iM 5 

.oa 1977 ouTcn t nuraH rws- ■ 

-..« SB. JO . : 8.75 1 /IU 198 B 

- .fn w?; heuluhe squaw luk - 

•»■ 99.00 8.25 U-.t/lMI , 

‘‘. ■“ / ,r: "IlilAMS 6 ClYB 3 A 3 E 
/•** loo. » ».» t; «/mr 

PS PPLmS-M »n> STATES 

eo us? AHtr Romuss 
■•■80 99.00 • 6.25 If 6/iwi 

‘ :-D0 1971 mux 1 st caf (in a.) 

' -« 9 B.D 0 8.35 . 1 /A/J 986 

’ • 00 »«! Dux :*TtAP 

• 13 97.00 0.35' IS. *71*66 

" 00 1972 AHEBAIU BESS J3T CAP W 

i « rt.oa I >.n j/ 7j -m? 

00 1*72 ASOEABA HESS IKT UP ZJ 

00 99.00 fi.7S 1/ 7/1987 

' ■• 00 15*9 urnux iuun& 073 : 

. 00 98.30 a.«B) 1 S/ 11 /IW 1 

00 1974 AKEklCAX Nnias CMP 
00 W.OO 9.00 l if J.J19B, 

"■ 0O 1967 AJOCO ITT FIB 

• 00 96.50 6.15 if 17)963 

"0 I 9 »S AHiXto oil HLOCF 

:* 99.10 s.>i 1 notion s 

, 00 1968 AUOO in F 15 
•••»" 9»-»> 7.25 1/4/1JB0 

00 1972 A5ULAVT OIL tlU 
00 99.23 S.UU 15 / 6/2987 

* w I96J ATOPT PMMJCTS 1ST 
. uo 100 . uo 7.75 l/U/ 1980 . 

10 !9be . A 70S 0/5 UP 

91.50 6.25 1 / 2/1982 fi 


131 jy8ilJ.JIJ-8.to i.U •• 101.10 i«U PC £0 335 **• 

"■"• 10.58 t£3 . BP 1.20 1982 LB 

9l 3/a llLa UJ.OS 9.58 102.00 1979 UP ID 359 105 "30 935 MO 953 9*9 

- • 7.71 J 0 - 4 J BP .50 19>5 LH 9 oi ?.’5 

‘ 9t • ; 9. 75. fi-55 8.22 102.00 19 Si 3 ? 'D 298 105 930 935 MI 950 940 

- . 5-25 8 -» . •• --W 1978 141 . 97 s 



.30 

19(0 

BEAl-BICl FOODS 0/5 

30 

iuu.ua 

9.00 13 / 3/1966 

X 

I 960 

Baton ikx r : 9 

Jo 

97.00 

: 8-00 1 / 7/1979 

M 

1972 

1 LCC 86 LL r.T FIS 

Hi 

?». ro 

7.25 15 / 10/1987 

W 

1969 

BOSG^WMStK 07 S CAP. 

to 

42.25 

«.*» 1 ! 9:1919 

to 

1972 

BTSLIStnoB.' 0 'S CAP 

to 

98.00 

7.75 11 4,1887 

>0 

1470 

CABOT 1 ST CAP - 

u 

99 . UO 

9.50 15 / 9/1880 

to 

1972 

CABBIES 1 ST 

•0 

99.00 

B.M 15 / e /1967 

.to 

I 96 F 

CCLAKESK DiT FU 

.to 

98.00 

6.75 1 / 7 /I 9 B 2 

to 

I 960 

COrronp; on. Ci.’S 

to 

90.50 

7.00 1 / 2/1960 

■5 

1 4 b? 

cwnsLc* o/s cap 

to 

97.00 

7.00 15 / 2/1984 

a 

19774 

cm wtsiisc pxo . 


100.00 

8.75 1 / 3/1984 

to 

1 966 

CLASS DlUCRlUrr o/s 

0 10 ( 1 . DO 

A . 50 If 3 /I 9 B 1 

0 

1972 

CONOCO COIDFUASCi: 

0 

69.25 

8.00 15 / 2/1986 

0 

1973 

COUOLIMTni roans 

V 

99.30 

7.50 15 / 1 / 1991 . 

0 

1968 

GOSre-TMAL on. 1 ST 

0 

98.00 

7 . 1*0 It 2 / 1980 . 

0 

19 70 

C 05 TU-OTAL OIL tST 

5 

98.00 

9.50 if 7/1965 

8 

1921 

cusiy-BKTAL rn.EPwr.-E 

0 

lOu.OO 

8.25 1 if 2/1986 

3 

1470 

COHTl*.’n(UL TELtaKWE 

-0 

99 . "5 

S-ro"* 1 / 3/1981 


99 

9-75. 

3.39 

(.33 

. 1QJ.OO 

E 

6.56 

fi.ro 


I.» 

» 3/6 

A75 


AM 

180.75 


U99 

b./3 


2.20 

HO 7/8 

a. 58 

S.M 

LA! 

101. 00 


5.22. 

j.et- ■ ■ 

HP 1.16 

103 7/8 ; 

S. 56 

8.0? 

8.42 

101. on 


5.22 

4J1. 


SP .62 

K-I/6 

y.B3- 

?i29" 

7.01 

101.00- 


5-*er 

;i«i 


1lP J.00 

96 

9.83 

7.31 

-2.03 

- 101.00 


5*88- 

7.67. 


SP 3.00 

103 3/8 

4-21 

7.03 

7.74 

163.23 


2.54 

.6.55 


OF 5.00 

82 1/4 

11.38 

12.81 

10.88 

-I02.ro 


7.94 

12.54 


•BP- .40- 

100 5/8 

5. 35 

6.65 

8.72 

ioi.ro 


3.83 

6.60 


- ;.od 

96 1/A 

8,08 ” 

6»*5 

6TO6 

'- lOJ.UO 


4.09 

a; si 


1.27 

UM 3/4 

2-99 

6.90 

7.20 

IOO. ‘to 


1.66 

6.73 


DP 2.(JU 

101 1/2 

9.7? 

7.7/ 

7.38 

.101.40 


5.2? 

7.65 


. .'.So 

99 1/1 

3.35 

7.31 

"7.79 

100. 


2.00 

8.U3 


M -Mi 

99 7/8 

3.22 

6.39 

6.36 

• 100.00 


1.92 

6.-2 


DP 1. 30 

106 1/4 

;.m 

7. 85 

8.(7 

101.00 


4. 

f, j« 


DP 1-00 

UI 3,8 

1.0 J 

7,!5. 

7.69 

. 100.00 


1.49 

6.98 


pr ;.5<i 

97 7/8 . 

IO.T2 

•.99 

7.92 

I02.ro 


6-82 

a.T / 


or .mi 

101 1/3 

T.W 

7.17 

7.(8 

i iW.ro 


i.ro 

4.86 


BP 1-50. 


9*0 975 


100 . ‘it lyiH PC EP *83 J 06 520 805 935 Ml 950 
1 . 2.00 19 J 1 ST LX 960 971 


SlU RIO 920 940 941 

■*:»’ 955 MO 970 978 


1*‘P M ID 436 105 113 520 *70 915 951 
19 .'U U 950 *to 975 . 


1.-0 6. *8 ' BP 1-5U. I*:# LX 960 975 

-100 1/2. 9.38 1.68 7.71' 1*0.25 1979 PC EC 437 35 105 305 520 235 870 

6.27 7.64 W 1.00 1977 LX 91U »35 940 9*1 950 1W 

9?o 975 

10S 3.04 7.-:,' 9.35 no.no 1978 re OJ 4*9 m3 93s 9*] 990 913 

S —46 7. 37 1.00 197] LX 


100 7/8 ?.;* 7.64 ,7.93 101.50 1478 K EH 434 35 IPS 115 205 30$ S20 

7.38 J.M DP -75 1978 LX BID 910 MS “u 941 950 

935 MO 970 973 

100 1/8 6.83 6.71 6.74 101-00 1474 Pc EC 611 105 520 BOS B70 93 5 9*1 

2.83 6.69 2-00 1973 LX 950 MO 975 

lot 1/8 2.42 6.46 6.92 " 100.00 1970 PC ST 234 105 S20 80S 470 935'94l 

1.47 6.14 BP 3.30 1974 LX 950 9o0 975 

97 3/4 6.44 7. 4a 7.16 102-00 1974 K Ed 359 103 93* Ml MO 975 

' 3.63 7.72 Vt 2.00 IsrZ LU 

100 3/4 6.67 8.58 8.M I60-UO 1982 PC EU 255 105 230 426 520 930 935 

• rr juta 1977 u 9$; ms mo 975 

95 1/4 3.» 6.13 4.78 JOU.OO 1 97? re Si *58 105 SeU 

2.89 6.l 3- DP 1.50 19,'b 5TU 

102.1/4 8.46 7.82- 7.82 100.23 1974 PC CO *56 35 105 115 205 305 520 

5.14 7.45- DP 3.00 1976 LX 735 805 870 933 940 9*1 

1 94! 9Xi 935 960 975 

98 5/8 13.38 7.66 . 7.(0 100.375 1500 PC £0 456 15 105 305 520 735 87 0 

9.-5 7-711 : BP l»OQ 1976 LX 9!U 925 9-0.941 947 950 

060 970 975 • 

101 2.4: 6. SI 6.93 100.00 197* pc EU *56 105 5/0 6u5 BiO 935 941 

£.« 6.27- - ■ ; Ji.00 ISRIIST 950 -dO 475 

109 1/8 7.83 7.69 8.71 100.25 1990 PC £U 456 105 520 870 941 9*0 923' 

4.9- 7.i» -DP 1.88 1971 LX ' • 

103 7/8 8.(6 7.60 7.94' 10J.ro 19 >8 PC Vi 38 105 873 933 941 950 975 

4.90 7.28 . BP .1.00 147b La 

105 1/8 4. *2 7.5; 8.36 100.00 1974 pc ED 3B ivs 870 9*1 975 

• 2.** 7.M ’ = DP" -1.70 1472 Li ' 


79. ’I" 1"70 E550 P’J rc; 

12.50 luu.00 9.IP) I3/4':M5 

. 33-00 1973 nu: caicii^ 0 /; m 
JD'J.DO 7.00 13/ l/r*WI 

io.ro nr? niL5T POBm.r/jii t:t 
lu.ro i'-u.uu 7-t.j3 Ij/iI.imr 

2*..U0 l»b3 P0BD15TCXP 
17.75 98.75 B.uti l/l 2/19*1 

20-30 197d IKTKA.7F OCLR.V.TlO'L'-i. 
99.30 9.00 1 3/ J/:9M 

25.W *'72 GES AMERICA!! TM.'iPfT: 

23.90 lbO.50 8.25 1/ b/1967 

25.00 1972 CtRUl. CASLC n-*5 

8 i 98. PO 8.23 J 5/ 5/1 987 

30. 00 IMS CJ3EML ZLLCTf'.O C S 

46.5(1 JiXJ.uO 4.23 l/l.VJMS S 

20. Ou IMS CDIXU. MILLS FI* 

30.00 9fe:-0 7.00 * 

20.00 2971 CE-XB4I MILLS rff 

13.00 98.75 B.W 1/ 3/1986 

3n,P0 1971 emsAi. WOTMS o- v rri 

25.50 96.50 8.75 13/ S/I98b 

25.00 1475 coriJl lliT 

= 1 . SO 99.75 9.76 15 / p /1983 

15.00 1471 ClUTLIEt 1ST 

'12.75 97.00 8.75 13/127!«*6 

13.00 1*71 SIC tsr 

13.80 94.UO 8.45 15/11/1986 

50.00 1977* COtP 6 WECTiss IT 

100.00 8.25 15/ 2.’ I -*84 

40.00 1976 COLT & VESXEKi 15T 

100.00 9.23 1/ u/1952 

20.00 I >75 CELT b VTSTCM 1ST 

luO.OO 9.75 13/ 6/1980 

15.00 1971 PAAS 0/5 CAP 

13.U0 98. UO 3.W If 6/1 9A6 

15.90 1972 miscn EU 

15.ro 97.50 7.75 1/11/14*7 

I3.M 1966 B09L7Vn.l 1ST fl< 

6.b 5 96. (Id 6.101 ;$/ ^'1961 8 

15.00 1970 2.C.C. 1W 

15.00 iro.Cto 9.5 j 1/ 6/198* E 

39.00 1C -RiCIIU* FIS r.0*p ] 

Juo.oo 3.73 13/ Ff!»7 

15.00 1966 1ST aARVTCTLR n’S 

J4.25 1 00.00 5.00 1/ ,.-1906 8 

I5.P0 JM6 1ST STAMiMD ELCCTP IC 
6.76 97.70 6.r«l V 3M»6b S 

35.00 1967 TST ST.VnultD ELKCTPJC 

21.3b 99.00 6.00 13/ 3/14*7 

25.00 1971 1ST STAJDABD FJXCTP TC ] 

22. VO 100.00 8.25 1/ 2/19*0 

30.00 1970 US IUK0AU Ei-tcnuc ] 

21.60 luO.OO 9.60 1/ 4/19b5 

u.oo )97i nr ST8KHAM nicnuc 1 
2.. 73 100.00 9.00 1: 1 0/1 98b 

3$. 10 .477* 1.8. OVtBSEA* PW 
25.(Ki JUO.OO IS. ~5 1/ 7:IW 


8.04 

7.75 

L3» ‘ 

:?»/■ ES 456 105 520 870 935 S-i 920 

45.43 

7S77P 

n;cure;.T 4 i omsLAs 

lL -2 I .-8 

9.42 

3.20 

6 . 57 . 

2.82 

7.17 

sr :.ju 

il l LX *75 


lUi.00 

8.73 1 / 2/1987 



i.:a 

6.31 

6.93 

re E 7 361 3 S 105 20 * 520 -"5 F 15 

Hi e;i mio 43 ; 9 ..* ?./ 

9*0 "55 9 W 9/5 

2 r . H> 

I 

flCKKHAL O.'S CAP 

103 i .*4 

*.34 

S.« 

SE35 



1.24 IP2.ro 


icu.oa 

?.:s 3 1962 


1.94 

7 .H, 


7.51 

9-08 

l*"-7 ru HJ 483 9 i 5 P.’S . 

30 -M 

:«:5 

OCCLiLM.lL o.s r:\ 

IM 3/8 


8.26 

9.34 

5.26 

?.*7 

?P mJi 

:»•? Li. 


l-M.M 

9.75 1 / * ■; '>51 



• 


6.23 

6 . 5 S 

7 -t: isi.w 

fC ID 418 105 520 17 D 935 9*1 910 

33.00 


OCCULT. AL 0/3 TL7 

ids i;a 

2.BJ 

8. 38 

9.27 

3.28 

6.28 

4 . 2 , 

l?"d Li PbO 975 


IPj .10 

9. -5 if 7.!?93 




i.’A 

3.63 

LC 4 ISt.'O 

* fc 3 i rc »a 35 >25 30 : 3 a 930 73 s 

31.58 

!97S 

occireiTAL o'; ltd 

10* Vi 

3.03 

8.56 

9.57 












9 .-S 

8,01 

1 . 13 ! 0 -j.J 5 

:« 5 « eb 327 35 res ;o? 333 «:o 7:5 

23.00 

1373 

ms ar.'Alt£ z’tt cap 

103 3/8 

7.67 

7.78 

-1.30 

s.ii 

7.94 

3 ? 1 > 1 U 

'■ 57 ; L', i- 1 ) 9 >5 9*0 9*1 9*7 9 !S 


9a-iu 

a.;;- l ; 5:1 ?r> 


toi Ji 

3,.'l 


9.70 

b.Jb 

3,24 

8.27 

8 . 14 1J0.2S 

Bf 

?t-'» “75 

:»?* -r. HJ 339 )i im. 333 s;u ?«a 9(1 
l?. e -.1 *e> ?.'3 

:o..in 

J-.ili 

:•«(! 

l-to.Ui 

QJD.E-C„Bil7X riSEPCL.‘J 
P.tto 1, 0.1986 

103 5/8 

0.“2 

3.82 

8.09 

7 . 7 b 

8.52 

8.25 

5 . 7 S 

6.50 

7.30 

4.98 l(K-.ro 
pp 2. re 

or 458 10 35 105 800 885 9AI 

:9.i- '-.'.LH 975 

21.30 

03. *0 

:?:3 

9t.:-o 

•ACiriC LIITBT ; Si*. P S PUT 101 
b.Qd ill 4MP88 

10.62 

7.85 

7.81 

7.92 

3.17 

6.60 

7.06 lpl.ro 

11- • ?f SB 399 !"S 520 895 920 933 9*1 

23.00 

1972 

PACIT7C LXCTTLSu 0/5 rHH 

1 C 3 3/3 

3.79 

7.25 

Si 70 


BP .85 


I S 2.17 6.66 

102 174 8.50 7.62 7.82 M 

2.0b 7.-4 * =? J.W 

'I 198 1/2 8.94 7.*2 *-M 
1 b. 75 T.li: BP !.!1 

104 1/2 5. '9 8.71 9.33 J07.'-.1 

3.37 8.67 LP ' .6-' 

36 9.29 M. *6 23.74 1C1."» 

5.41 40-2* BP 

103 1/1 9.21 7.75 8.00 

3.36 7.31- 5' .40 

100 1/8 6.46 3. 21 8.2-S IM.ij 

IU 4.73 8.44 8.98 

103 1/2 2.79 8.27 9.42 

103 7/* 3.75 8.10 8.(2 160.25 

$.60 7.0* !>P J.aO 

96 1/2 IP. 17 8.27 -8.03 iv.’.OO 

1.92 B.M OP l-ira 

97 3/4 3.>6 6.17 fill 10C.25 

S 1.9b 6.23 .95 

70 18.75 13.84 14.03 lOJ.on 

E 8.15 lb. 03 DP -cd 

f UO l.'l 9.79 0.96 8.71 IM.ro 

FT 1.L5 

14 ' 8.58 7.71 (.04 ISO. 00 

8 6.b* 8.32 .53 

97 1/4 f.50 6.53 6.26 . 1M.2* 

5 -.31 6.8* DP .10 

17 1/2 9.70 6.33 6.13 SOI. ’3 

3.0J fi.bO DP 2.2- 

103 1/8 a.*2 7.72 8.00 !0?.ro 

4.7* 7.44 Dr 2.25 

106 1/2 7.38 7.82 S.«3 192.U0 

4.88 7.26 OP 2.2S 

104 5/8 9.68 8.75 *.60 IO|.n> 

5.9c s. (to bp 

98 7/8 9.63 8.97 8.85 US. TO 

3.7o 9 ./to *' D? 

VI 95 S.7» .66 7. -* 6.87 

6 .66 7.48 3.00 

5V 9S 7/1 .66 8.72 C.94 

S .m 8.72 ’ 3.00 

99 7/9 *.70 9.27 8.25 lti,« 

j.b3 8.27 I? 1.73 

102 6.29 c.5p 8. £2 ior.nci 

3.22 8.50 1 If 3.ro 


9 1.10 9.-5 15; */19«l 


1982 PC =0 

1978 LX 

1980 FG E0 
1973 LI 

1930 PC EO 
LX 

1981 PC 13 
!9.-a LS 
:»so rc ro 
1976 LX 

1979 PC EU 
1573 12. 

i-’fl re ED 
i?rs lx 

I960 PC SJ 
1976 LX 

197? P*i ED 
LX 


488 25 1 05 III 425 520 J30 
910 955 9*0 941 950 933 
9M1 970 979 

447 105 9? 5 941 960 973 

488 35 *105 930 935 943 941 
9bD 9JJ ?75 

4SR 7.5 105 930 933 945 9*1 
?MJ ?TJ 

*98 105 930 933 941 960 97* 

9 ;S 

411 105 870 935 941 950 97S 

418 103 870 933 9*1 950 960 

. 9 m i 

436 33 105 203 305 330 T35 
910 ?3* 940 941 950 95S 
970 075 

436 103 935 94! 973 


I'-.R** IMS TK7 VlllUin 0/5 VI 95 5/8 .66 7.-6 6.« 

3.00 9".3U l.:> 30/ -/19TI B .64 7.*8 3.10 

li.mi (4b* lmx nrn-nir? n,s w 96 7/1 .V* 8.72 6.94 

3.00 49.30 0-r.. 3u; .'1978 5 .bo 8.72' 3.41 

IS.no 1912 1ST 0IU171L5 0/5 99 7/9 4.70 9.27 8.16 U'J.'P) 

Jb.i> 9?.50 8.23 15/ 5/1082 3.o3 8.27 f? 1.7$ 

3o.i*> IU**. u.: oriLirris v's 102 6.70 c.yp 8.12 isr-ui 

3u.ro luu.ro »-uu L.v 12/1963 3.33 8.30 1 If 2.ro 

20.40 197! miTBLSJ-T-CLART I>C7. TIX. 10- J/4 *.h2 7.7! 8.11 


m&f*' 


0 i9.-i C0KL4C rer - 

•3 100.00 0.50 15/ 3/1986 

3 1 9ofl CICICP.HUIBM 1ST FIT! 

J 100. UO 2.30 1/ */i*S0 

7 1972 CDTLEP-tiAKHU T8T TIM 
J 99.00 8 .O 0 Ilf 6/1987 


105 1/8 4.62 9.1? 8.56 100.00 1*2 « pc EO 3B ivs 870 Ml 975 

• 2 -»8 r.ro’ j or -i.:o ir /2 lx ; 

104 3/8 8.54 7.71 'S.12 102.00 1»?9 pc ED 418 US 805 870 «» 841 858 , 

5.20 7.39 : -DP 1.00 1976 LX ?bu 9’5 


5.20 7.39 
3.00 7.26 


1.86 7.2b 

10O 7/8 9.79 7.86 7.93 IW.2S 14*0 pr. fC *$s 3; ] 0 $ US 2W :05 520 

' s. *2 7.82 . DF . ,30_ 191$ L4. 7.<$ 870 910 9J3 feO lAl 

r 93 m 15> 9b*J 9.‘U 975 

88 3/8 3.00 6.07 5.67 .rlOl.OO 1»»7 PC EU SOD lu> 5itr BU5 935 941 950 

J 1.50 6.29 1.25 i*»« M 975 . 

100 1/2 9.50 7.91 7.86 101.00 *1474 pc EC 454 3S U3 305 520 735 870 

6. 3D 7.88 BP .30 19JA La 91(1 913 4i0 9*1 9>0 953 

9w> 970 975 

103 1/2 9.29 7.46 7.71 '101.25 1981 PC ED 408 33 105 210 305 320 510 

f U Bti S70 925 933 9*U 9il 

.-j ’ 1 . 935 975 

105 8.78 7.68 8.18 1W.O0 J979 PC EC 346 101 M4 870 9J3 Ml *30 

. 5.46 7.33 .DT. '1.00' -1976 La SbO 975 

IOO .08 6.78 7.00 ■’ - If. 30 456 305 941 960 

Li '. .' 

10* 5/3 8.24 --7.2* -7.65 UOtoiS 1979 PC SC. 456- 35 1D$ 205 365 520 735 
5.22 8.91 • a? 'JUKI. 197* LJ6 8U5 8JO9I0 935 9»i> 9-1 

.y 9-7 9$e 9i5 Pud 975 

104 1/7 9.21 7.30 7.68 JuO-25 18’* TT ED 436 35 105 203 303 5.U 735 


■ 26 7.45 100.50 1*77 PC 6Y 43b 105 320 93S 9*1 97-3 PM 
.!• l.« 1*72 l< 473 


1 1065 CIASAJJH* 
. 96.25 5.75 

■ 1412 DA5X 1ST 
> 99.30 6.00 


1/ 9/1880 S 
1/ 3/1987 


ir.bU IOO. M 0.50 13/ 4/18*0 

20.00 197b* lUCIULLVX DLKU12 TVS 

99.25 .9.00 13/ P.'IMI 

40.00 1475 MCDOlUiELL tuUCLAS O/S 

59.00 9.73 13/11,1911- 

12.50 1875 BAU107T O/S 

12.50 99.S0 9-75 15/ 6/1982 

20. (Id 1*75 HILLS O/S CAP 

100.ro 9.25 1/ 3/1950 

35.80 19*8 MOBIL OIL IKT TIM 
».6U 98.30 7.U0 IV S/I 986 S 

20.00 1970 MUSA, 1 : TO 1ST 

10. 2U 9». 50 8-75 15/ 3/19S5 

23.00 1912 SOTUMILA IKT CAP 
::.bo iro.75 a-ro 1/ 3,1987 

20.00 IK' SUISCO 1ST FL’I 

9.1-0 94.30 b.5G 1(10/1982 


5.3d ;.j8 cr J - 2d 

101 3/4 6.04 8.67 .. 8.15 

104 3,8 4.21 8.45 1.34 190.00 

104 1/1 4.79 8.64 9.36 

3.83 1.63 4.00 

104 1/4 - 2.67 7.40 8.87 >(0.30 

100 3/4 8.96 7.00 7.07 107.U 

b.34 6.97 6-ro 


108 1/4 7.70 7.10 8-08 
4.69 6.63 


23.ro 19T2 HOXOBUU 2ET CAP 101 1/6 9.50 7.82 7.91 101.3d 

21- BO 100.75 S.ro 1/ 3,1987 6.23 7.76 PP 1.20 

20.00 1M7 S Ail 540 1ST FL'I 100 1/8 3. OB 6.47 8.49 Un.30 

9.1-0 94.50 6.50 1(10/1982 2.72 6.4b . 3P l-W 

15.00 1*72 SCOT A.CX XOTSLUJ. O/S 102. 1/8 1.67 6.33 7.59 ljn.M 

11.25 91.50 7.75 1/ 5/1PT9 1-33 6.M 2.TS 

25.W 1*72 UOKIR AMEX SIV.I.XU1. O/S 101 1/2 9.67 8.01 8.13 lO!..® 

11.00 99.50 8.23 If if 1967 6-19 7.93 BP .Ml 

0 

39.30 196? OCCIBCTAL O/S CAP 99 7/t 8.50 7.M 7.51 ’02.50 

13.(ia-90.>Ni -7.3U 1/ 1/1984 4.10.7.53 • ■ D? J.W3 

>.uj 1*->1 OCI nKT-TAL 0(5 CAP 1012/1 =.W 7.50 8.14 195.00 

lu.ua '9o.ro' i.4i 1/1 u, 2 579 1.48 7.17 CP 2.00 



101.-5 
B? ;.;o 


: i Pi-, an 399 10s !« bos a:o 920 9$s 
: j . Li 9-.1 950 930 97/ 

IP'? re a: 456 US W5 870 933 9*1 950 
975 

19$: re ai *eo 35 uj ;w 520 ’^s 935 

>'«• LA 9.0 9-1 ?$0 9b3 975 

f-'9 r: ID 485 145 BOO ?il 913 

It ■» PC CO 316 105 870 941 973 
1“J- VS 

IPS. PC ED 488 105 230 520 53'! 6f'S 8J9 
La 930 5SS 941 9.’J t'i 

re CD 488 35 !M 305 52P Sr5 870 
U 930 935 941 970 935 

K ED 488 105 520 805 930 935 Ml 
La 975 

!«-9 PC CO 456 105 BBS 870 90S 941 550 
5? 9b0 915 

2976 :.p ED 399 203 920 9*1 960 975 

IVTi LX 

1978 FC £C 500 105 520 80S 870 935 941 
lv.9 950 9«Q 573 

1JT PS EK 230 600 

i-:» lz 

14*2 K ED 5U 33 105 250 305 920 850 
1*7/ LX 955 PbC P75 

19 73 PC KT 458 105 800 SO 5 960 97J 
1977 571a 

j°> 0 TS ST 327 105 530 MS 935 92! PiO 

1971 E'i-LX . pbO 975 

|p;s LP LX 327 ICS j:0 80S 93B 921 950 

197; 21.-XBS 9o0 975 

!*-0 5P EU 327 105 S;(i 303 925 941 950 

IP.'b LH 960 975 ’ 

14:p sr to 327 105 520 805 935 941 950 

1 971 '.-TU. 960 975 

!4’9 KP eu 327 105 520 835 933 921 950 

IP'- La 9b'J 975 

!?P2 PC £F 315 105 115 203 913 923 920 

I?'**:.' 955 960 M.- 970 97i 

l-*-* PC EU 339 Its 600 «J5 *b5 9JJ 
I*:- L'.TC 

I P'S PC -V ASP 600 921 MS 975 
1P7- Li'U 

!»:a PC 5.U 315 5L0 935 9>1 860 y’J 
I*. 1 L'. 

I-'I p. i£ 359 35 105 205 225 5J0 r-3 

!•<:! VN *70 Pi> 920 9.1 P.5 

pro pi-r- *-$ 

;p-4 PL £1 *36 103 SJO 935 921 920 960 

4>.S .A P/S 

re >U ill iv, 3211 950 935 9-1 9-8 

LX 9oU 9 ’5 

1983 PC EL- *SS 105 3« 520 873 »K 925 

.LX 920 941 930 »60 y7S 

*r. ZD 408 1 05 975 930 9*1 975 

!W0 LX - 

DTP PC LI, 517 103 520 80S 920 9?S 9*1 

2£ 975 

I9-* PC EC 329 105 320 *'* 93i 9*1 91-3 

1*'3 L3 P60 •«.$ «*-3 

IP.l PC eu SJ* loj b;q 9 -l 975 

IP7J li 

1*78 pi; E£ iis I0S JI5 J(-S 7»5 971 »:7 

1P77 La Pii 9-1 9*7 95 J 9.-> Pvi 

979 07 • 

1977 PC M 4*3 I.J $*e P.'S 0:0 935 *11 

1*10 VELa «iv HW P7j 

J4'8 Pi; Eli 327 1M 305 5/0 715 SOT- 4 0 

S0.-7 LX 9J|) P.-j It! *;.l »3J *-» 

19*0 pi: Cl* 32: is r-K 205 J..;. s;.' r>r- 

19/6 lx *•>> 9-n i:u *«:• «.i $.1 

<*»’ PiO “S3 PoJ 2:5 
!9/2 PC Eli -227 915 9.1 Pbu 9'i 
1973 LX 

1977 PC E3 ^7 liiS 935 Ml ?u0 9J5 
19/2 LX 


15,00 

i?:; 

KISkALT O.'S rc; 

100 3/4 

9.67 

7.80 

7.94 

IPO. 75 

19-? K S3 437 

35 105 113 205 305 520 

12. M 

92.30 

fi.ro i/ 3,' IPs? 


5.80 

7. 82 


DP 1. 10 

I‘|7b LX 

r-5 0-Q 910 935 9*0 9*1 
050 955 "60 970 "75 

i*.M 

1971 

paaip B0WC3 1:.T CAP 

. 106 7/8 

0.75 

7. *0 

7.95 

ioi.ro 

1979 PC PC 4*7 

105 805 870 935 9*1 975 

13. 25 

98.30 

8.30 1 " 


S.M 

6.98 


DP .Ml 

!«73 Li 


::-.oo 

!9bb 

PHILLIPS rriBOLHUi LIT 

100 3/3 

3.38 

>.9d 

6.07 

IPO. 50 

1478 PC ED 411 

1Q5 520 803 9*1 950 960 

S. 75 

98.00 

6.U0 15/ J/!9dl 

S 

1-88 

5.87 


DP 1.25 

I""! SV 

9'5 

23.00 

1067 

P80CTCB b CWULZ 1ST 

101 

5.04 

6.26 

6.44 

100.50 

1?77 PC KT 4S6 

IDS 5U 805 870 935 941 

75-00 

99.00 

6-50 lit 9/1982 


2.54 

6.08 


or 2.S0 

1973 L35T 

930 950 975 

rj.ito 

19" 

HALSTOK PI31SA O/S rL'I 

ioi s;s 

».*• 

7. a 

7.38 

l»-*S 

1“61 PC LO 437 

35 195 115 305 520 735 

2*. 00 

96.00 

7. JO 15/ 7/1931 


s.:7 

7.14 


PP 1.00 

is;: lz 

910 935 9*0 9*1 947 9SD 


.00 1 1 76 1U1IIM 6 BATES 

99.00 9.M 13/ 3/1931 

.00 19-0 zicEABnw-MtpaaL 
.50 99.75 a-73 15/1;>1985 


1.00 1975 EAST A !T 1ST PIS 

99.00 9.75 1/10/1 980 

.00 1976 SA5TA FE mr nx 
.73 ICO. 14 9.50 15/ 7/1936 

.00 L47i score TAPS O/S 
.» PS.50 8.75 ]/ 7/1986 

.DO 1977* SZ5CEZ ECU SECS 

100.00 8.75 1/ 4/1982 

.00 1473 SZ4ABAED OIL OF EIBIA5A 
iw.ro e.iis 1/ i;/i980 


103 1/8 3.54 8.*1 

1C* 3/4 8.79 7.43 
2.8? 7.55 
102 1/2 3. OS 8.03 

104 1/2 S.ftT 8.74 

*.(m 8.70 
102 3/2 8 .EJ 7.97 
5.65 7.68 
102 3/6 4. 58 8.0? 


8.33 I0C.00 

or i-iw 

9.33 100.50 


*65 P»P 970 9’5 

1930 PC EO *85 ;o$ Lid S-'J 870 930 933 
LX 9-1 PM 915 

]4JC PC a 485 IDS S70 935 921 950 971 
19/1 LX 


9.09 102.00 

DP 1.25 

8.35 100.25 

5 F .60 
8.55 100. DP 


104 1/4 3.25 6.61 7.79 100.50 


3T.P0 1973 STA3UM3 OH OP 1SMJKS6 104 1/4 11.25 7.T9 
32.30 IJO.M) 0.0/5 1/12/1988 0.58 7.C6 


30.00 14/3 SIVOAffi OIL nr 19910=8 105 3/4 10.96 7.70 
75 97.50 6.50 15/ 8/ I960 B.2S 7.55 


Ls.ro EEi.seTAATO tls 1st 

25.00 95.50 8.71 1/ d/1987 

: -j.«j !97s scroKifuro m c.t 
! 9.ro 99.U0 9.75 15/ 2/1 9C3 

15.00 1972 STBIWS O/S CAP 


100 3/4 9.7S 3.62 

5.U8 8.36 

103 r/S 5.46 8.60 
3.67 8. -ib 

101 9. 50 7.8* 


8.03 190-275 
DP .90 

5.04 100-375 
DP .75 

8.68 103-00 

DP 1.70 

9.39 100.50 

1.N 

7.92 101.0" 


1979 PC ED 397 105 930 935 921 960 965 

LH 975 ' 

14?2 pa OJ 397 25 105 20} 30} S20 935 

!?77 1a 9-0 V-! 9P0 Jsi 975 

AP79 PC OJ 4SS 115 410 915 SLl 950 1W 

1974 LH 975 

1962 PC ZD 418 *** 

LX 

1577 KP ED 456 35 10Z 205 SOU 520 MS 

LX SOi SJu 9,5 «-ii 941 9*7 

?50 P>5 “t-u Vi 

I 9P0 X? EU 456 36 IQS 305 3US T20 735 

1975 LX EdS 670 91 u 933 9*U 9*1 

917 930 **>5 9t-0 970 97S 
IPbO hP EO 456 35 1-35 305 3J5 530 735 
i«:5 LX * MS S>u 9lU 41> «a 0 9*1 
P*T »5M 4ii «w P7U 975 
1982 re EO 359 35 IU5 -25 520 91 d 935 

1978 U 9-1 930 955 9D0 983 970 

975 

!?Sl K ED 259 105 3J0 930 935 941 960 
14" LX Pb5 975 


15.20 

Sa.bO 8.00 1/ 3/1987 


6.23 

7.78 


SP -oO 

2925 Li 

910 9)5 4.0 

9-1 

950 

0*5 









“bO 910 9-5 




37.50 

1958 TOXOTTE E£T « 

:i7 r/s 

6.08 

3.27 

5.51 

103.00 

1977 PC TY 22 j 

800 805 975 




37.50 

Luu.00 6.30 1/10/1983 

662.58 

S.5I 


SP 7-5u 

1979 LH 





S7.M 

1968 TELUIST 1ST SI 

92 

6.08 

8-22 

7.07 

103.00 

1977 TC 5T7 *23 800 




2'.li luo.dto _ ».5 j I/19MP83 


4.08 

9.92 


er :-!u 

!V2" IX 





29.90 

IP" TE3.XLO HIT 

:o: I/S 

2.17 

6.9! 

7.22 

100.25 

1977 rC CT 361 

35 ’ 37 307 

*23 

72J 

835 


100.03 7.50 I/I 1.1979 






Li 

8'- 9l£l 955 

A*C 

9-1 

950 9b0 

Jrt.i'J 

1“72 3BKO 1ST 

100 3/S 

11.17 

7.69 

7.72 

IP1.M 

IP?" PC EC 361 

?. J 

n in; jus 

*25 

520 

735 

34.00 

9s.ro j.;s i/u/im; 


7.17 

7.67 


DP J.W 

1977 LH 

805 87-3 PIP 


pin 

9.1 








"*- tW 

9.0 

1:1 


10HJ0 

1977* 722?:rC0 LTTL 

99 1/4 

9.70 

7.35 

7.81 

1C-1.00 

1952 FC El? 436 

•M 





96.50 7.75 lit 5/1987 






HS 





3o.ro 

J9’2 IUOI L-.T 

100 5/6 

10.03 

7.46 

7.70 

! 112. "I 

1?7| pc EU *i* 

35 105 30S 

*25 

520 

735 

39.90 1 Oil. 95 7.74 1/10/1987 


7.20 

7.o* 


PP i.-U 

1975 LH 

070 910 p;.5 9-11 

9** 

5-7 









95d "bd P7i 




25. M 

!57l TU&SAEIZCA O'S fL'7 

101 7/8 

9.23 

6.1" 

8.3* 

102.03 

1"75 FC CO 93 1PJ 9-1 "eu 975 




il-.-.C i- 3i, 1 '1./1V86 


7.11 

8.U0 


TP i.W 

1975 LX 






4J.ro TU-MCCA.-: CVLF OIL 

2».JJ PB.it 7. DO 1/11/1960 

20. Jj 19b9 TUPJKUS CV1F I'll. 
19.28 jr-.W 7.0U If 3,'»W1 

49.58 U71 TUTSOEStS OIF OIL 
L-.0ni-M.ro 7. 5u I 1 :.'1»S7 

i tsA-MV'.-j: wu o:l 
2*.9j P3.JU *.0u ri:i«£. 

' -:i T'AVM'.U C'Tf m’. 
2-.-u S/./'A o. ,U 1' 3. T‘04 


U1 1/8 3. ! 7 6.5$ 
2. Li b. a. 

10! 7/8 3.30 8.37 
2.73 6.21 

101 3/* 9.14 7.21 
6.70 7.1b 

103 1/8 7.2S 7.42 

-.51 7. ID 

104 1/8 a.50 T.3i 

4.77 6.95 


-'-3 I *-9 TEA5Sl*-r.\t r."*r m* 105 7/8 

IU',.00 S-"u 11. "III. 1985 

.OH 19*-0 III! D/S LIT 10D 

.:i 9v.un 7.25 :-’.!'lP01 

.19 IP-1 T6V.0/* ni 102 5/8 

■ Ob P4.AI 13 1-1 !$S6 

.f*. in.- r.s.»iAFcr. »-s‘u,-.i 45 3/4 

PP. ,0 6. 1> i ■ . !“S2 S 

."•"A '.'-V SLHicaub VS $6 

:.ro :v>;» s 

. -0 : j o 6 r ..L.>:n.i 1 d n-‘ 86 

.00 :0ii.vj ;.ju : 10.-9 s 

-Cid : V. 2 OP!*!. OIL I!2 101 

liu-OU - 7.U0 1/ "2/1979 


6.92 iro.25 
DP 4,30 

6.87 leu. no 
BP 2. UO 

7.37 ICO. 25 
BP 2.10 

7.76 ICO. 25 

2.00 

7.61 101.25 

S? 1.60 

1.50 100.25 

DP l.dO 

7.25 101.00 

IiP 2-C-l 

t. 53 Itil.fO 
D? 1.0*3 

6.-3 1D1.52S 

0 

6-3! Uto.-'O 

1.00 

e.3! 10-1. 00 

1.40 

6.93 !&:.» 


1 477 PC ST 
1 -69 ST 

197B PC ED 

1970 

IPfD K EU 
IP.'b Li 

!979 PC ED 
19:1 :.T 

1979 PG EU 

1976 LS 

1980 PC 50 

1971 LX 

1977 PC CO 
1963 LX 
1979 PC ED 
1P75 LX 
!->/8 PC ED 

1972 VS 

!«: » re, so 
lx 

J9.-8 pc no 

1972 LH 


415 103 520 ROT -19 933 9*1 
9 TO Sbl* 9’5 

456 105 520 BOS £70 915 94X 
950 PM 975 

456 33 105 115 205 305 523 
735 870 910 935 9*3 4-1 
5*7 9T0 955 460 970 975 

456 IDS 070 935 9*1 950 975 

456 105 205 305 S2Q 733 613 
£70 910 935 *40 9*1 «7 
950 955 960 979 975 

456 105 870 933 941 939 975 

485 105 520 935 9(1 950 960 
935 

4*5 105 305 5ID 735 935 9*1 
950 975 

227 105 570 805 935 9*1 958 
9e0 975 

229 800 


399 205 F20 733 895 870 93Q 
935 9*1 ?:e 960 975 


This announcement appears as » nuiier of record only. 
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BANQUE NATIONALE 

POUR LE DEVELOPPEMENT ECONOMIQUE 

U.S. $125,000,000 

SIX YEARS FLOATING RATE LOAN 

nncondiuoiuUy and irresocab^y 
guAnsiecd by , 

THE KINGDOM OF MOROCCO 


managed by 


UNION DE BANQUES ARABES 
EX FRANCAISES— UJBAE. 


BANQUE ARABE ET ESXERNATION.YLE 
D’EsATSTISSEMENT (B.A.U.) 


BANQUE EUROPEENNEbE TOKYO 
BANQUE NATIONALE DE PARIS 

CANADL4N IMPERIAL BANK OF COMMERCE (INTERNATIONAL) SA, 

crncoRP international grolip 

CONTINENTAL ILLINOIS LIMITED 
DRESDNER BANK AKTXENGESELLSCHAFT 
GKXNDLAY BRANPTS LIMITED 
KUWAIT INYTSTMENT COMPANY (SAK.) 

SECURITY TACTIC BANK 

end presided by 

BANQUE ARABS KT INTEBXAIIONAIR DTsVESTISSEMENT (B-4J.L) CITIBANK, XJL. KTrs^AIT INVESTMENT COMPANY 

BANQUE EUROPEKNNE DE TOKYO BANQUE NATIONALE DE PARIS BAATRISCHE LANDESBANK INTERNATIONAL SA. 

CANADIAN IMPERIAL BANK OP COMMERCE (INTERNATIONAL/ SLA 

CONHNENTAL ILLINOIS NATIONAL BANK AND TRUST COMPANY OF CHICAGO DRESDNER B ANK AETTENGESEXXSCHAFT, London Brandi 

GRIND LAYS BANE LIMITED GULF INTERNATIONAL BANK (BAHRAIN) MELLON BANK, NLA. SECURITY PAOETC BANK 

STANDARD CHARTERED BANK LIMITED BANQUE CAXADIENNE NATIONALE (EUROPE) SAUDI INTERNATIONAL BANK 

__ Al-Bank AUbuudi Al- Vlami Limilrd 

SOdETE FINANCIERE EUROPEENNE FINANCE COMPANY N.Y. 1TORLD BANKING CORPORATION OVOBACO) 

BANQUE BRUXELLES LAMBERT SJu BANQUE PROV3NOALE DU CANADA INTERNATIONAL COMMERCIAL BANK LIMITED 

MIDLAND BANK LIMITED UBAF ARAB AMERICAN BANK "WELLS FARGO BANK, N-A. WESTERN’ .AMERICAN BANK (EUROPE) LIMITED 

UNION BE BASQUES ARABES ET FRANCAISES-UBAJ, Bahrain Brandi AL SAUDI BANQUE ARAB AFRICAN BANK-CA3RO 

ARAB INTERNATIONAL BANK ASSOCIATED JAPANESE BANK OXEERNAXIOXAL) LIMITED BANK OF SCOTLAND 

BANQtlE COMMEROALE POUR UEDROPE DU NORD (EUROBANK) . , BANQUE M.AROCA1NE DU COMMERCE EXTERIEUR 

BHE-FINANZ AG, ZURICH CITY NATIONAL BANK OF URTROTT * CREDIT CfOMIQUE CREDIT DU NORD 

EUROPEAN ARAB BANK (BRUSSELS) SA. IMtSTTnONS-UND HANDELS-BANK AG, London Branch LAVORO BANK OVERSEAS N.V. 

NIPPON" EUROPEAN BANK SA. OESTERREICH1SCHE LAENDERBANS 

SIFIDA SOCXEIE INTERNATIONALE FINANCIERE FOUR LES IWESTISSHMENIS ET IE DEVELOPPEMENT EN AFBIQUE 

sooeee generals de banque sa. the Arab investment company, sxa. (ritadh) 

THE ROYAL BANK OF CANADA ESTraNATIONAL LIMETED (NASSAU) TORONTO DOMEOON BANK UBAF BANK UMTTED 

TOAN-ABAB JAPANESE FINANCE UMHED ' BPHON DE BANQUES .AR.1BES ET EUROPEENNES S-A.-U-B.AJE. 


BANQUE ARABE ET INTERNAXIGNALE BTN1XSTISSOIENT (BJUX) 


SAUDI INTERNATIONAL BANK 

Al-Bank ALSaudi Al- Vlami Limilrd 
YYOR1D BANKING CORPORATION OVOBACO) 


July 12, 1977 
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mi 


BORROWER 
COUPON MATURITY 


PRICE 1 % ? | 

| 3 c P 


“ligi 3 

! > = 



MARKET MAKERS 


S * Si 

uO — £ 

22 o 3 

a | SS 

I S ’ 







3 


“ Bi 


MOCE 

sS 5 2 

£ 


->* So 

e 


i\So 

3 





} V - 





S £2 

2“ bisl 3 lg 


MARKET MAKERS 


3P.oo 

1972 

ffinou oil ra 

101 3/6 

9-42 

7.23 

7.37 

100.25 

t«# PC re 399 *** 

25.00 

1967 

EDEOreil COAL 8 STO. 

9* 7/8 9-50 

2B.D4 100. DO 

7.30 1/ 2/1987 


4.68 

7.0* 


DP 1.96 

197/ LA 

16.90 

98.50 

6.30 

1/ 3/19*7 

4.86 

15.00 

1970 

EH LIEU XEKUAT-TS 0/9 

58 3/4 

A.M 

35.25 

15.32 

100.00 

IBM P£ ES til 185 975 

20.00 

1967 

EUIOPME COAL 4 STEEL 

91 1/8 10.06 

8.35 

99.08 

9.00 U 3/1982 


2.91 

3].u( 


BP 1.33 

1973 LX 

14.68 

98.30 

*.623 

1/10/1*87 

3.00 

20.00 

1972 

UTAH TXT PIS 

101 

1.54 

6.73 

7.4S 

100.00 

1978 PC UT 447 1 85 305 SU BBS 870 930 

38. no 

1973 

EUROPEAN COAL 4 (TEEL 

92 1/4 10. 38 


100.90 7. SO lit 9/197* 

20.00 1972 UTAH TOT FIB 
19.60 100. SO 0.00 19/ 3/1967 

20.00 1969 W.U. CRACK 0/5 

0.79 97.75 9.73 13/11/1980 3 

90.00 1977* VALTFR KXSUZ O'SEAE FIS 

100.00 8.50 li 7/1909 

30.00 I960 1APATA 0'S M2 

3(1.00 100.00 6.79 If 7/1980 

30.00 1666 ZAPATA 0/8 B2 

3G-C0 100.00 6.25 1/ 7/1980 

os do LiAK>nm.T :mj : wjl 


102 9/8 9.5* 7-59 7.80 lOl.OO' 

6.62 2.17 M .*0 

99 3.21 6.19 5.89 101.00 

1.71 6.17 , 1,25 

ISO 1/2 7.23 *.20 6-16 101. « 


96 3/8 2.83 9.22 7.00 10J.7S 

2.23 8.bl 6.00 ■ 

95 2.82 8.80 7.11 101.79 

2.23 9.35 6.64 


1979 K Ell <47 
1977 LX 

1977 PO B 500 
1969 it 

1912 7GDUI 
LX 

1978 PC HT 667 i 
1978 LX 

1978 KRU7! 
1978 LX 


l 303 UO 735 805 
I 935 9*0 9*1 990 
l 970 979 
I 809 935 9*1 96# 

i 230 305 *05 739 
> 947 950 935 960 


15.00 1971 ANEXU4S BOLD 13*3 

39.00 7.73 1/ 3/1973 

30.00 1972 bauxites m anal* 

28.54 100.00 8.00 31/12/1990 

20.00 1967 QUEZaSLMD ALDHJNA ET 

II . IS 100.00 6.50 1 / 6/1962 

23.00 1972 QUEENSLAND AUSLU FD 

22.75 98.00 8.15 1/ 4/19(7 

30.00 1971 QUEBH5UXD WHIM FE 

28.20 98.25 8.50 1/ 3/1986 

20.40 1970 qnnx5ura> audits* ra 

IJ. 00 100.00 9.00 1/ 4/1982 

30.00 19/2 SCASDlMHAN AIRLINES 
2;. 00 98.50 8.00 15/ 6/1985 


109 3/6 .^0 6.96 7.69 


(RBMUn ALBINA ETC 
> 6.50 1 / 6/1962 

QOEESSLANO AIBIKA TO 
8.15 1/ 4/19BJ 

QimsaSLAMj ALEHIS* FE! 

8.50 1/ 3/1986 

dOrosLAKO AUDITS* rZB 

9.00 !/ 4/1982 
SCANDINAVIAN AIRLINES 

8.00 15/ 6/1985 


SO 1/2 13.33 
8. <0 
97 1/4 4.75 
2.75 

iso 1/4 9.38 
6.48 

101 3/8 8.50 
5.54 

10* 3/S 4.38 


1.84 102.50 

DP .30 
6.68 101. DO 

2.25 

I -23 10U.50 
.75 

8.38 101.00 

.60 

8-60 100.00 

1.00 

8.00 1 00.25 

W 1.00 


1928 1C BO 93 
LX 

1978 Ec ta 411 
1974 LX 

1918 T6 ED 411 

1974 F1LX 
1980 re W 411 

1975 LX 

1979 PC El 411 
1975 LX 

1980 TC to 411 
19/1 LX 

1980 KP E0 272 
19/5 LX 


IQS 520 870 911 960 873 

105 9L5 927 941 973 

403 927 961 973 

105 405 320 917 941 960 
975 

109 405 320 927 941 960 
975 

105 9)7 941 960 975 

103 103 320 870 941 955 
960 975 


30.00 

1967 

SHELL TNT FIX 


100 5/8 

22.00 

98.30 

6.X 16 '11/1979 



70.00 

1972 

SHELL tVT FIS 


ioi 7/e 

62.(0 

100. SO 

7. SO 15/ 1/1987 



300.00 

3977* 

SHELL MT T!K 

? 101 3/8 


100.00 

7.75 15/ 3/1987 



fn.oo 

1971 

SHELL 1ST FIS 


IC> 3/4 

52. BO 

100.90 

8.00 1. '12/19(6 



*0.40 

l"67 

SUCT a IDROPEAN PITTLL-.E 

98 

11.47 

100.30 

3.50 1/ 3/1982 

S 


27.50 

•966 

TEDSA1FU1E FRf KIKS 


96 l.'i 

li. 70 

100.00 

6.50 31/10/1 985 



30.00 

1467 

TRUSALPIM FIS Had 


95 7/8 

IJ.63 

98. ;s 

kil jl / 1/1962 



25. 00 

1967 

TUNSAIFUE FIS HDC5 


97 7/8 

13. *3 

98.75 

6.25 30/ • '1983 



25.00 

1966 

TUiSALPIXE FL*i BBCS 


97 1/2 

9.-3 

98.50 

6.75 31/ 7/19(5 



30.00 

19': 

THAX3 -AUSTRIA CA^LISB 


93 

28.00 

96.25 

7.50 .13/ I/1M8 





OS DOLLABS-EDPRAMAI'IOK&L 


73.00 

1775 

ASIAN UETEURtEST BASE 9 

ioi l/; 


99.00 

8.X 15/ 4,1980 

s 


104. M 

1916 

AS UK DLVELOPNEHT BASE 


m i/4 


99.79 

8.M 15/ 1/1981 

s 


75. DO 

147b 

ISIXI DE12LUPHEVT BADE 


103 5/8 


94.73 

(.oft 1/ I/L980 

8 


5.50 

1764 

cam: n of ii»ope 


97 S/l 

J.IO 

54.23 

3.75 31/ 3/1979 

S 


7.30 

1963 

cog sc ll OF ran ore 


91 1/2 

:.:s 

49.21 

5.75 51 VI 960 



6.44 

IW» 

C0G2LU «P EUROPE 


99 5/8 

1.30 

46. DC 

b.7S 30' 9/1978 




covkcil or ruBOTE 

9.25 li/ B. 1984 
EL3WFIFA 

B.50 If 4/1981 


*.» 1/ 4/1981 

1977* EUlOfEIA 
100.00 7.50 11/ 4'! 983 

1977* EUBOF1”* 

99.50 7.50 15/ 1/1984 

1973 ElBOTWi 

99.50 7. SO 13/ 2/1988 

1976 ECH0FD1A 

99.23 8.S0 13/ 2/1983 

1974 trairniA 

98.50 8.30 15/ 1/1989 

1975 EdOFUiA 

100.00 9.03 15/ 3/1982 S 

if«5 KFCPIL-j: COAL 4 STEEL 
*7.00 5.00 1/ 7/1971 S 

1962 EVSOFLAL UAL 4 SITE. 

91.00 5. IS IS,' 6/lfSi S 

17*4 E^iOPfA 1 ; COAL 4 STEEL 
99.63 5.23 15/11/1984 

19)0 ECUPIAf COAL 4 STEEL 

97.00 3.375 13/10/1980 S 

1966 ECB0PC1S COAL 6 Vi TEL 

99.50 6.50 15/ 6/1986 

1“6 SJSW ’Ml C.V1 4 S7TC- 

93.30 6.50 1/12/ 1936 


£.21 

6. 17 

6.46 

100-00 

1477 PC TO 116 105 SCO 80S 941 990 960 


100.00 

1.26 

5. *9 


n» 7.oo 

1973 KTDCAM 973 

56. (10 

1975 

9.36 


7.36 

100.30 

19(0 FC EU 31* 25 IIS 20S 305 i?J SIO 

4b. 00 

99.00 

t. 60 

7.1* 


BP 3.60 

ID* LX 735.803 S.'O 93) 9.0 «-l 

9 A/ 9M 453 160 9/0 971 

1ft. 00 

197? 

108.00 

197* 

9.54 

7. 13 

7.6* 

100.00 

198) PC EL' 59$ 230 30S 3ft 530 805 HbD 
cq (70 pis 

75.00 

9. 25 

t. :» 

7.64 

100.50 

1970 FC IX -Sq 

75.00 

9*. DO 

6.-6 

7.11 


BP 3.1b 

i*;s l:i 

50.00 

1976 

A.:-0 

6. 1C 

S.69 

102.00 

19,8 TA 3t 10 105 £10 803 941 975 


100.00 

:.m 

A. 51 


2.2? 

196? HT 

*0.00 

197 7 • 

8.17 

A.J5 

7.0* 

7. jl 

6.74 

102.03 

l.bO 

1)77 li ET 34* 1C* 310 520 935 941 9)5 
19b9 1XLSAH 975 

50.40 

100.08 

1.12 

7.0! 

6.E3 

102.00 
£. :j 

1978 T* EC 34* 105 S10 520 93J 9*t 9*5 

19 ANLNUC 975 

190.00 

100.00 

ID* 

94.00 

5.66 

?.:i 

6.90 

102. ID 

1978 TA TO 349 105 310 5£0 925 9*1 465 

75.90 

75.80 

1D7 

100.00 

3.1) 

7.5- 


1. 17 

197) AltlSL* 97) 

7.92 

4.42 

7.17 

1.4* 

6.92 

10!. 75 
1.17 

19/8 TA TO 34* 105 310 528 935 $*! *75 
1969 LNUAN 97) 

30.00 

1P75 
MO. 00 

14.31 

8.5? 

1.06 

lC.'.OO 

108 TA EU 366 105 115 310 405 409 U3 

*0.00 

57.50 

5OE.0O 

1976 

100.00 

1976 

99.50 

*. 98 

4. (B 


1.00 

197a LX Aft 9ft 

2.62 

7.24 

3.48 


FT 57 411 28 33 35 *0 90 MS 

IT 927 931 975 

290.00 

1977* 

99.00 

3.38 

7.52 

8.40 


*P « 441 30 33 35 40- 90 *05’ 

. 927 93! 975 

ioo.be 

1977 

100.00 

8.93 

ft.2i 

8.30 


HP 57 411 20 33 35 *8 90 805 

R 927 931 913 

100.00 

14)6 

100.00 

I.Jl 

1.08 

7.50 

(.ft 

3.98 

.53. 

ait 35 105 UO 975 

1910 SRLX 

3DD.80 

19*7* 
99. W 

2.68 

6.18 

5.90 


CL TO 35 195 118 

300.80 

19*6 

1.6* 

1.36 


.75 

1971 IttR 


99.00 

.83 

1.3! 

6.78 


IDS CL EU 35 105 UO 975 

ft. 88 

196* 

.82 

7.:i 


1.30 

1*22 9 RLE 

13.33 

99.50 

6.74 

(.63 

8.93 

lft:.oo 

19(0 IP EL' 22- 185 UO 115 520 975 

ft. 04 

19*5 

5.80 

*.:j 


2. S3 

19)8 U 

12.00 

w: JO 

£.38 

*. IS 

6.37 


)P EC i«5 185 320 6B5 9*1 975 

29.DO 

1961 

2.38 

6.97 


2. SO 

1973 ATAMPF 

• 18.15 

98.00 

3.62 

7.35 

7.45 

101.60 

1981 KP a £48 105 475 

LX 

£1.00 

20.00 

1967 " 
98.86 

6. SI 

7.79 

1.61 

101.00 

1981 K? EO 4(5 <•* 

15. M 

1946 

5- S3 

r.c 


ft.OO 

1993 LZ 

9. fa 

99.50 

10. *6 

7.96 

7.75 

102.80 

1981 KF EU 485 105 528 927 941 975 

25.00 

19)7 

6.04 

8.19 


1.00 

1977 LE 

16.67 

99-15 

5.4b' 

7.81 

8.27 

101.00 

I960 k? X £85 105 US 305 550 930 9*1 

£5. <70 

1968 ; 

4.7, 

7.78 


1.00 

197.* Li " 9*7 9b0 975 

18.00 

96.00 

11.31 

8.19 

8.32 

102.00 

19V KP EU £8) 105 115 SSO 941 975 

75.00 

1472 ! 

*.S« 

8.07 


1.35 

1978 LX 

*5.12 

99.X 


7.39 

1.76 

I GO. 00 

1961 KP >£ 485 M 33 35 CO 90 80S 
)V 9f7 931 910 915 

. 50.80 
46.00 

9973 ; 

98.50 

.S3 

8.U 

5.12 


1918 iP *■-* 327 105 405 425 S£0 941 975 

75.00 

19/3 : 

.83 

4.50 

IF 2.80 

Kb. MSRU 

*1.00 

».» 

4.62 

6.19 

5.51 

IM.25 

19-3 iP NY - 327 105 405 425 5*0 9il 915 

ft.ro 

19*9 ' 

2.48 

6.75 

DP 1.63 

i?-ii traeu 

22.50 

W .50 

7.21 

».:« 

5.57 

101.00 

19." SP Cl 319 105 405 425 9*1 975 

so.wi 

:*:£ 1 

3.71 

7.07 

DP 2.00 

197B LNLXEt 

47.50 

97. X 

*.12 

6.09 

3.55 

loo.ift id; kp nt ::7 105 ins azs jm 9*1 «?s 

25.03 

19)1 ] 

1.68 

«.60 


DP 1.65 

1?*6 (78 (LX 


100.08 

8.79 

4.79 

7.26 
5. 71 

6.83 

100-50 

1.00 

1978 KP EU 13* 102 405 40$ 415 4ft 9*L 
1972 L5L2HL 915 

50-00 

1*16* 1 
99.75 

9 . 25 

7.23 

6.83 

102.00 

1*71 KP K 186 ICS 405 499 415 Aft fil 

75.09 

ID 7* 1 

6.61 

7.78 


1.35 

19)2 LHIXO. 975 


iOO.ft 


EIH0f«AN COAL * 3TSEL 

7.23 15/ 2/1982 

EUdPGAI COAL 4 9TEB. 

7.415 15/ 3/1984 
EUROPEAN COAL 6 tern. 

7.75 1/ 9/2984 

EOK57LA5 COAL * STEEL 

7.75 1/ 2/1 969 
EU8PPEAK COAL 6 STEEL 

7.875 15/10/1981 
EOCOPCAa COAL 6 STEEL 

8.00 1/12/1 H3 
ECaurEAS COAL 4 STEEL 

8. 115 13/1 l/)9(4 

EU10PSAS COAL t STEEL 

8.25 15/ 3/1979 
ES80PE4X COAL 4 STEEL 

6.25 IS/ 2/1987 
CJEOFJSAN COAL * STEEL 

8.375 15/ 2/1983 
EOU1PEAI COAL 6 STEEL 

8.30 2/ 0/1916 

EUROPEAN Cbu. A STEEL 

8.625 1/ S/1994 

BBOPEAI COAL 4 STEEL 

8.75 1/12/1979 
EtSUJTEAS COAL 6 STEEL 

8.73 IV 1/1981 
BB0P2AX COAL C STEEL 

8.75 1/ 7/1982 

arWPEAS COAL C STEEL 

8.875 15/13/1980 
EOEurUS COAL 6 STEEL 

8.875 15/H/l(*« 
E05OPCAS COAL * STEEL 

9.00 15/ 1/19(3 


9.0 0 15/ (/l»9S 


6.99 

*91/8 4.46 

97 3/8 6.70 


1C6 1/2 9.00 6.76 
4.30 6.07 

211 7/8 ll.*2 *“ l 
4.41 5.49 

101 5/8 4.12 7.39 


6.85 102.00 

1.70 

t.H 102.00 
1.35 

7.59 102.50 

OP 1.00 


7.28 101.30 

;.oo 

6.93 101.50 

OP .30 


100 1/4 6.25 7.94 7.98 

101 1/4 7.21 8.03 0.11 108.00 

S 

101 1.54 7.49 t.I7 

9 99 I/S 9.46 8.32 1.19 

102 1/6 5. 46 8.04 8.37 lSd.00 

S . 

P 102 1/4 1-92 I.U 1.51 


S . 

P 102 1/4 8.92 
5.42 

103 1/4 6.67 


105 3/1 3.38 

103 1/2 (.83 
4.*0 

103 A/l 3.29 


102 5/6 19.21 
8 12-21 
P 104 5.31 


103 3/8 17.19 

10.60 


193 3/8 18.67 


184 1/8 19.38 


■ 2.88 
8.53 100.00 

8.68 1 00.00 


1.75 100.00 


8.83 102.32 

DP 5. 00 
8.65 100.50 


8.71 102.50 

1.75 


(.98 IDS.3S 
a? 0.67 


9.1:5 1/ 4/1997 6 12.58 1.76 

mi COAL A STEEL - 103 3/4 3.17 7.85 (.92 
9.25 1/11/1980 

0PEAH COAL 8 STEEL 104 8.38 1.5! (.69 

9.25 15/ 1/18(6 6.81 (.*5 

101 2.23 


8.96 107.68 

B? 5.00 


1.(9 101. 25 

2.10 


ehrop&u comram 

7.10 1/ 6/1982 

XL1AKA.9 CflaUKtTT 
7.625 1/ 7/1912 

nrew;Ai ca«iufct» 

7.75 1/10/1931 

2TH072A5 COaxariTT 

7.76 1/ 611984 


99 1/4 4.75 7.68 7.56 
100 1/4 4.(3 7.70 7.75 
1D1 1/9 4.08 7.39 7.11 
98 5/2 6.75 8.01 7.8$ 


(.25 if 4/19(2 

EutijpcAs mtnttirr base 

5.50 15/12/196* ■ 

EGROFTA? TKFI5WRLT BASE 
B.ft) 13/ *.!«) 
EPBAKAS OPESIKEkT BANK 
6-W 1/2/19(2 

EUPPEAS IJVEhDttST 1A!X 
6.30 15 / 9/19(2 

EGBOKAN VHnES 8AX& 

6.30 1/ 8/1 M6 

EUROPEAN INTTSUtm SANE 

6.50 1/ 4/1*7 

xnnpEAS ffl T rg -n u- t i bask 

6.75 1/ 3/1980 
HBOPEAN TXTTSPIEK (ASX 

7.00 15/11/1997 

EUROPEAN IBT ES T HP1 (ASS 
7.15 15/ 10/1957 

naOKAl LwjstRtr.7 iisr 
7.25 15/ 2/19(3 

EUROPEAN IBVTiTXENI (ASX ! 

7.50 1/11/1*84 5 
BUaPPZA? O.rtSTNEJ.1 SAKE 

7.30 15/ £/l4*U 

EUROPEAN E. BESTS IaSX ] 

7. 75 15/ 3/1973 
EEJOPIAN DTESDcn It B I 

7.75 15/11/1991 

EUDPTAN t.TtjUTOiT IDE I 
8. CO 1/ »/19 m 


182 4.28 

94 1/4 ?.:» 

3. :» 

96 8.94 

-.0- 


18 1/4 5.04 

2.35 

99 8.92 

A. 92 

106 9.75 

5.25 

99 r/i r-jo 

1.P2 

SS 1/3 10.29 
i.:* 

94 3/S 10.12 

7.36 

S3 3/4 I0.it 
«.1» 

100 in 7.i7 

4.9* 

95 1/2 12.44 

. 7.T.T 

106 7/8 * ..0 

100 3/1 4.21 

101 Ift 6.51 


S.m 100.675 
DP 1.67 

6.25 100. 75 

DP 1.J3 

6.39 101.00 

DP 2.75 

(.62 1U1.00 

BP 1.25 

6.37 101.00 

1.00 

(.30 100.875 

pp 1.67 

(.76 160.50 

BP 1.00 

7.52 102.00 

UP 2-37 

7.M 102.09 

39 1.00 

7.73 102.00 

IP 2.00 

7.45 102.00 

?P .SO 

7.85 102.00 

XL* 2.10 

3.68 


19TB BP CO 1(6 103 AOS 409 416 425 9*1 
1973 SUMS 975 

1977 W ED 3S9 105 4D5 4» 415 *25 941 
1973 SUB* *75 

1*81 HP ED 349 105 4*5 489 425 941 >65 

1978 LX 

FF D »■ HA 

IX . , 

KP 80 219 105 215 230 941 
LX . 

1*17 HP ZB 230 ITS 
1917 IX 

197* HP E0 186 405 407 409 415 425 
197/ LAHL 

IIP S9 93 *** 

LX 

3P (0 219 35 ltS 230 941 
LX 

19(3 FP FT 441 20 33 35 60 90 805 
ET 927 931 940 975 

M ED 359 *05 425 520 930 941 965 

LX 975 

BP EO 359 405 425 941 965 975 

.LX 

1982 BP ST 4*1 20 53 35 60 80 805 
EZ *27 931 9*0 973 

BP 2D 359 105 *05 425 927 9*1 945 

1979 LX 975 . . 

1933 VRU1 20 33 35 60 90 80S 
MX 927.931 9*0 975 

Z97* BP 81 441 28 3 3 35 60 . SO 805 
ET 927 531 9*0 375 

BP XO 559 ***■ 

LX 

1*19 SP ZB 93 *** 

19)6 LX 

1930 HP KT *41 20 33 35 60 98 B05 

BY 9A7 931 $-0 975 

1*88 BP ST 441 20 33 35 60 90 S27 

19(2 SY 931 9*0 973 

1981 KP EB 359 35 105 3<D 405 409 *15 

LX *25 927 135 940 941 947 

950 965 975 

1*95 BP ED 93 105 205 305 405 409 4 ?3 

1978 LX 530 735 910 940 9*7 930 

955 960 965 910 975 
14P8SPBT 441 20 33 35 65 90 BOS 

1182 EC * 927 931 940 975 
1989 FP ST 441 20 33 35 '(0 90 60S 

19(3 ST 927 931 940 975 

BP CD 219 103 230 405 415 425 520 

LX 870 941 

1*81 KP EB 359 **• 

1977 Lt 

BP BO 143 35 103 230 300 305 *05 

LX 520 530 <05 670 927 935 

94t 947 559 955 960 9(5 
IP SO 1*3 *** 

LXLX 

BP BT 458 33 60 90 105 805 931 

IT 94S 973 

BP XT 458 £0 33 35 (0* 90 803 
BX 927 931 940 975 

BP EtJ 143 •** 

uox 

KP HJIAJ *** • 

IX 

1977 BE ST 327 105 *05 *25 520 941 975 

1970 >t 

1977 KB 3T 327 105 40$ 425 941 975 
UTl 1 »T • 

192E SP EB 186 103 105 4U 425 530 941 
1973 (TUBS. 975 

1977 IIP LO 186 105 405 415 *25 520 941 
1*13 RYLHL 975 

1978 BT EO 166 105 405 415 42fi 9*1 97S 

1972 STLStt 

1978 X? BT 327 105 60S 615 423 941 975 

1973 BY 

1978 BP EB 186 105 *05 415 425 941 175 

1971 tmLLX 

19(2 SP a 230 lift 403 409 415 420 AS 
1973 LS1LKT 320 870 941 963 975 

1982 HP EO 186 105 405 409 413 420 425 

1973 UKLK 520 9A 983 9»5 

1993 Xt EU 186 105 405 409 415 420 125 

1974 LXH15T 520 9*1 965 975 

1979 KP EC IN IDS IBS 415 *25 9*1 975 
in Saxo, 

1189 SP EU.2J7 105 *05 *09 415 4» *25 

1977 L»T 520 9.1 973 

13.1 b? EC 186 10) *05 4 IS 425 520 941 

U3XT 975 

BP EU 525 Ins 230 415 320 til 947 

LX 975 

BP TO 143 •»» 

LX 
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BORROW m/ . I Mire 
COUPON MATURITY f. 


MARKET MAKERS 


SOopejv atojan us 
I. 0-00 UM/198& 

Etssmbr xamTHST ease 
8.25 1/ 9/A4G3 

9B0PB4H IfllUJUfUT UK 

O.U- i ni/nas 

88MPXAB Bmuai mt 
8.15 t J 4/1987 

XClOPm TBKSUEBE BIK 

0.50 .15/ 5/1986 

moHBB^vsnnx has 

*.50 .15/13/1908 
ranpEAi.EWEsnosa 

8-625 - U 4/1984 5 

EUKffEii rmsTamj us 

8.73 . 1/ 1/1986 
menu snsnmix in» 
8.75 15/ 4/1986 

EBtSpEAH-ZEVUTHXKr BARE 
. .8.75 1/ 5/190 

Dams srasitaair us 

8.75 If 4/1992 

tsaarux imaamia ias 
8.875 2S/U/U96 * 

ampxu mssmaK max 

9 JO 15/ 9/1980 


liJ 7/0 11.U 
in 7/1 «.oo »•» 

101 art *.17'*-* 
Id lrt 5.5* 8.07 

!:3 1:3 

SOI art 11.29 «-30 
183 lrt *■* ** u 

3S3/B g'tS 
1D2 srt «■« 

103 7/8 11-0° 4* 20 
Ml 7/8 14-5* «*5l 

102 5/8 ]v§ 

106 3.04 ?•** 


6.28 .101-50 
zr 1.30 

8.10 

B 1.50 

8.12 

1.00 

8.10 100.50 

8-28 102.00 
BP 1-DO 

8-38 101.50 

• S .90 

8-53 

8.53 102.00 

BP 1.50 
U1 101.50 
BP 1.00 

C.42 101.00 

BP I. 75 

8.39 101.00 

K 2.00 

8.83 102.40 

SB 5.00 

84*5 


1973 ESnmAS DrTESTlHBT US 105 
106-00 9.00 1/11/1992 » 

1975 BtaoPEA* nmaa g baht no 3/4 
99.00 9.00 15/12/1962 

1975 naapeAB crreeMorr uax 103 srt 
99.75 9.00 15 f 1/1882 

1977 HS0PEA3 UVUUUn Uax 103 3/4 
UU.OO 9.00 . 13/ 5/1997 8 
1975 xaetmo 3 bwuhiuii ueioi 7/6 
10C.50 9.50 15/ 2/19U. 

{977* scmnic 18PUJJUU CASE 97 7/8 
100.00 7.75 1/6/158*: ‘ 


3.17 7.5fl S.76 
3.29 8.08 8.67 
4.38 7.96 8.69 


8.67 ,101.00 

rf 8.50 


8.86 102.50 

BP 5.00 
6.97 101.00 

BF 2.50 

7.92 101.00 


210.00 1976 

100.00 

259.00 1976 

350.00 99.53 

2C0.00 1975 

140.00 

250.00 1*15 

100.00 

750.99 1976 
250-00 100.00 


BOBU 1|lgr - 

. 7.00 1/5/1981.8 

WILD BASE 

.7*125 If 8/1982 8 

WILD IAS ‘ 

7.65 1/3/1987 8 

nu us 

7. ^5. 1/ 8/1987 8 

muua ■■ 

7.80 IfWlSU S 
TOO* BAS 

a.n l/i/irn s 

BC8U (JXK 

8.00 1/ 7/1981 8 

MffA* ns 

8.15 1/1/1985 8 

JJHBL _ 

8-25 If 5/2902 a 
TXBXB ■”»* 

8.30 15/. 7/1*80 S 

emB its 

8.35 15/12/1 9H 6 

— y n miy 

8.15 1/8/1002 t 

emu uxt • • 

8.375. 1/ 7/1986 8 

yOELDBASX 

8.375 1/11/2001 8 

mm n HU 

; (.60 15/ 7/1^83 S 

CtHLD (AS - 

8. (5 15/U/1985 S 

K08LD UK 

8.85 If 7/10C1 S 

WOULD BASS ' . 

9.35 »/l2rtaoo c 

OS OOUAES-PLOAOTS UJZ 


99 lrt *•«* 
99 3rt 4.9X 
99 9.67 

99 3/4 9.92 
100.1/4 9.25 

101 3/4 2.34 

102 1/4 3.0 

102 lrt 7.34 

1M m 24.47 
18.91 

102 3/8 2*87 

103 1/4 3.29 

102 1/8 24*93 

19.16 

103 3/8 3.83 

102 lrt :*.25 

18.49 

104 3/S 7.87 

106 1/4 8.29 

10* 3/8 23.83 
■ 18.07 

109 3/8 23.29 


4.67 7.32 7.14 
4.9X 7.41 7.30 

9.67 7*95 7.88 
9.92 7.94 7.92 
9.23 7.91 7.93 
zl34 7-29 8.02 
3.0 7.43 7.98 
7.34 7.91 8-14 


25.00 1975 ADELA tSTESBCEXI 8: 1-3/8 96 3/4 3.35 

25.00 100.00 8.00’ V 1/1983 S 3.86 

30.00 1977* ALLUO.msasc (.75; 1/4 97 3/4 6.36 

100.08 . 6.15 24/ 3/1964 E 


30.00 1977* DaWLKBAM 

100.00 7.00 

50.00 1970 AECE5TKT 

20. M 100.00 8.25 

25.00 1914 AXE4 

23.00 100. ft) 0.50 

60.00 1976 I.C.T. 

100.90 7.75 

25.00 1*76* l.r.C.E. 

• 100.00 «.1D 


EX 7.0: t/4 9G 3/4 6.75 
2/ 6/1984 S 

8.25:1-1/2 101 .16 

30/10/1977 a . 16 

18.5*3/4 102" 12.10 

1/20/2909 S 0.02 

7.75:1/4 100 3-*6 3.62 
itT 4/1981 S 

6.3: 1/4 98 1/2 6.16 
27/10/1983 s 


30.00 1977* B-r.C.r- 6.375:1/4 Sf 1/2 6.98 

108.00 7.00 23/ 8/1104 5 

40.00 1977* 1A5CO DO BIASIL 6.75:1/4 97 7/8 4.46 

108:00 7.00 15/ 2/1982 S -* • • 


8.27 100^00 

1.50 

6.91 LOO. 00 
7*24 108.00 

8.17 

20.00 

8.33 100.00 

' ' BP 1.00 

*7.72 100.00 

8.(0 100.00 
7-11 100.00 

7.15 100.00 


2s§£= 


8.38 102.50 

DP 8.00 
8.23 . 


8.34 102.50 

BP 10.00 

0.27 

8.37 102.10 

IV 10.00 

8.41 


8.66 102.75 

IIP 10.00 
8.73 102.75 

DP 10,00 


1978 PP 88 327 1(0 409 

1974 T EETM. 

n n 163 *** 

1976 LX 

SP S 639 35 105 
1976 BB 

19(4 HP EU 143 *** • 
IX 

IMt KB Cff 106 IBS 405 
1974 LSUK 

1978 W EB 186 105 405 
1974 UBUfT 973 

» ff 411 20 S3 
IT 927 931 

1981 PP B 156 IDS 405 

1974 UBUT - 

1979 n EO 186 105 4«5 

1975 UESXT 941 975 

1985 pp an 165 ***:. 

1976 LX - - 
J907 HP EO 143 *•* 

1977 XX 

1981X9 9X413 » 33 

1982 K 927 931- 

Kt W 163 105 115 
EX 425 520 

9*7 990 
W IX 441 20 33 
ST 927 931 

1977 HP SB 325 35 105 
U75 LX 425 520 

HP EB 59* 35 105 
SUE 

1989 HP « *41 20 • 33 

1983 S - 805 927 

1980 HP BT 186 105 403 
1976 UML 870 9*1 

1981 FT EU 517 105115 

LX 715 927 

960 975 
VP 17 437 20 (0 
FT 

HP HE 411 68.931 
R 

HP R 457 20 60 
R 

HP vr 411 60 931 
HT. 

UP R 471 68 Ml 
HT . 

HP HI *79 60 931 
.•*1 

Up R 411 60 931 
« 

» s *79 60 931 
NT . 

1989 HP R *57 >0 60 

1990 NT 

HP K 411' 80 931 
HT 

VRAM 50 931 
91 

19» KP SZ 411 40 931 
1990 NT 

HP HI *11 SO 931 
HT 

1999 IP R 479 931 
1989 K7 

EP FT 411 931 ' 

* HT 

KP « 458 60 931 
H 

1989 HP HT 411 -60 931 
i(H rr 

1988 VP R~ 458 60 931 
UUH 


407 409 415 *». 

930 9*0 947 9» 

«U 425 941 973. 

409 419 425 941 

35 60 SOSOS 
940 975 

*15 423 941 975 
409 415 420 (a 


35 10 90 U> 
931 940 575 

409 415 423 520 
947 960 97) 

385 '425 520 70S 
935 940 917 IS 


1979 HP EB 
1979 LX 
1901 HP EO 

LI 

1981'HP EO 
IX 

1977 BP EO 
1971 IX 

1978 CS EU 
1975 LX 

1979 PC EM 
LX 

1980 SP EU 
IX 

1981 HP EB ', 
IX 

1979 arm 
■ LX 


406 905 914 925 

317 35 2DS 210 220 90S 9 
923 930 535 940 945 « 

359 35 210 220 905 911 9. 

330 933 9*0 943 930 * 
327 905 


230 405.4 
9)0 935.9 

215 220 J 
> 930 »ri 

22fl 905 ( 
950 

210 230 i 
9i0 


BORROWER' 

O 5j ■ COUPON MATURITY 

SCn 5^ 



m 


Sl-.'/O l®'7 a*S«N’ rolLU-A S.Uil'i 99 1/2 *25 

. UO.OO D.b;5 Ju t L'1977 S 

30.00 )*:» BASh WOtOtT A.ilil-J 'S $7 3/0 3.70 

ICO.Ort 6..? 10.' 6/1941 i 

33. W KALDLAT ». 1)13/8 97 1/3 4.37 

97.00 t.il 13/ 1 • 1992 5 

31-00 1*1m* SANK OF TDTVO 9.15:1/: 130 1/4 4.1* 

100.1)0 6.75 :o/;u/i?(i s 



S.tb 1977 PC EU 361 90S 914 

IX 

0.43 101.00 15.-0 KP 1C 92 210 220 230 90S 925 

IX - 

8.92 XP ED 92 203 

L- 

6.75 120.0C 1979 HP £U 317 53 205 210 :15 2:0 230 

LX (U 923 9.'0 933 9A0 

9-5 450 96i 


40.00 

IDS 

•AMC OF tOK 0 

8:1/4 102 3/8 

3.22 

7.11 

lbe-oo 

1977 VP *C 517 

3) 205 £10 220 230 *0) 


100. 0) 

8.40 

IP' 

U/IMD 8 

3.97 



LX 

91* 92i 930 935 9-4 9)6 
9*5 

30.03 

1*1* 

B.D.T. 


•: a 9i 

7. £6 

160.00 

1979 KP TO ITS 

210 228 9d5 925 9*9 950 


jac.w 

7.313 

:o.‘ 

1 8/1 981 J 




. W 



3C.G0 1916 BATES TUIU.) 1/1 100 

’.00.00 n.Dia 1/ 5/1971 S 


71.00 J974 

IQ'.'.M 7.00 


19.02 14’! S.5.P. 


1:1 - 1W) 1/2 5.50 
1/ 3/S9A1 S 


1.5:|.'l 1C1 S/« .*.05 


6.49 164.00 


6.97 180.00 


7.39 100. SO 


1976 AC EQ 456 35 210 220 210 905 915 

U 930 933 9A0 9»5 910 

1919 KP EO 92' 35 205 210 220 230 903 
LX 914 913 ‘930 955 940 9*5 

91 7 950 

1977 HP (0 3*6 :01 110 220 230 903 91* 



MO. 00 

7.24 18,' 9/1941 6 





- U 


9ft 930 935 9*5 

70.10 

I'Kl-JO 

B.s.r. 5.7):l/i 

b.l/3 1/1*22 3 

9P.3.'8 

5.39 

6.48 

1M.08 

I960 HP ED 
LX 

.92 

33 205 210 £28 238 993 
91* 925 930 935 «*0 965 
9*2 950 

30. 10 

l ,? * 
140. in* 

(Ot-E TM» ET SL'ET 1/6 
b.)).' :s. f/IPW S 

*A S/a 

• 3.(7 

6.44 

100.08 

1919 <P TO 
IX 

454 

3) 210 ::o iso 90 s 92 s 

930 9«0 *-: 9SQ 

It-. 1C 

1<"* 
io*.. re 

B*;E •-■iLii-ii?E-..'L)'-.7:: , P 
t.-'J 9/ J :»i/ s 

97 

S.1S 

6. TO 

140.30 

IX 

103 

20S :i0 £21) 905 914 933 
930 US 9*0 9«S 965 


6.(13 25/ 3 .'1984 8 


49.00 IDS CSmiTASSTALT M 7.0:1/* 108 3/8 S.1* 
100.00 7.00 16/ 6/1981 S 


40.00 1 977* CBBniAKSTALT 8X5.79:1/4 97 7/8 6.71 
100.00 6.30 18/ 3/1(64 £ 


30.00 19TS C.T.C. 6.75:1/6 99 1/4 3.92 

llW.Ot) 6.75 1/ 8/1 (li S 

75.00 IDS CARIIT TimwiAIS 6.75:1/4 99 5/8 *-*( 

100.00 #.T3 0/ 2/1192 S 

00.00 1977* czznrr ltolfais 6.0;!/* 96 1/8 a. 45 

luu.00 6.75 :,*I48J i 

30.00 It:/* CKJTir LIOSTTS S.S:1/S 93 3/8 5. SI 

IOC. 00 «.Su 2n{ 6/1983 S 

50.00 in:** DC (ANT. ns 6.:>:!/i 99 1/4 5. 29 

100.00 b.s:s 15/12/1982 S 

15.00 1977* DIN B.WElra COP? 6.5:1'* 99 1/8 4.98 

100.00 >.111 it P/1M2 6 

■XS.00 1970 EHaL 7. Si 3 'A M 7/8 2.13 

60.00 100.00 7.50 31/ 5/1960 S 2.37 

25.00 1975 ESPET90L (S141 S-S: 1-3/8 98 3/4 *.?* 

25.00 100.00 8.30 8/ 6/1(82 S 2.4* 

35.00 1914 ESCCM 8.5: 1.0 96 1/6 4-96 

29.13 100.00 8.50 15/ 8/1962 S 2-78 

50.00 1977* CAB APIA SINES 7. 5i 1-1/4 (7 1/4 '4.75 

30.00 100.00 7.6:3 31/ S/IWZ £ ‘ 3.M 

25.00 ( 970 CEIEML CABLE 7. S: 1.0 100 3/8 3.08 

17.00 100.00 ;.50 30/ 9/1980 S 2.87 

JJ.OO 1976 CEKOStn ZENTWL 7.5: t. ’4 100 3/4 3.92 

100.00 7.50 31/ 7/1981 S 

*0.00 I977ACD0SSEH JftTAAL 6.0-.I/4 97 7/8 5.40 
100.00 » .00 (/ 4/1983 S 

50.00 1977* 1 ADI'S T BJW-J4PAS 6.0; l.'* 99 3/* 4.46 

l'JU.00 7.00 15/ 2/1962 S 

30.00 1 977* HD i NIB D7 IK 6.15:3/8 95 6.62 

100.00 6.73 14/ 4/1911* S 

25.00 1970 XHSTLCO 7. 5 >1.0 100 3/4 2.92 

15.00 100.00 7.30 31/ 7/1980 S 2.72 

JO.OO 1971* DT nr.VnuSTEB ■»’ lil/l 98 lrt 6.64 

100.00 6.00 lot 4/1984 S 

30.00 1977* EASBALLIS-09AKE 6.5: 1/4 97 lrt 5.88 

100.00 6.50 20/ 7/1983 G 

30.00 1976 LHBU 1BT IW 7.50:1/6 101 *.06 

100.00 7.30 15/ 9/1981 S 

35.00 1976 LMDS EOSOFia 1.25; 1/4 100 1/2 5.73 

100.00 7.25 29/ 5/I983 S 

30.00 1976* LOtK TUN CF£P 6.25:1/4 98 3/4 4.29 

JOO.OO 6.375 . 15/11/1961 £ 

40.1)0 1*1*7* LOTS TEW CtEB (.31):!'* 98 S.'S 4-90 
109. CO 6. SO 27/ 7/1482 S 

50.00 1916 Kt2U» (AHK 7.5: !;S 101 1/4 3-4P 

K-0.63 7-50 18/ 2/1953 S 

50.00 3!r7R Hia^«n EAM 6. 0:1/4 1C3 3-M 

l(o. no «-.rj i.vi’/ipa: e 

50.00 4 KU1/-.9 r '7L TIN *■!/* S7 5/a 9.71 

A 5iJ le/ 3,“s»i 8 


DP 16.00 1982 LI 
6.97 100.90 1078 HP 


6.1* 100-00 

6.80 190.08 

6.78 100.08 

6.(8 160.00 

6.61 1C 0.00 

(.42 lfc.00 

6.(7 100.08 

7.59 100.00 

10.00 

8.52 loa.wf 

3.80 

8.84 100.00 

1- 75 


7.67 IDO.OO 
2.00 

7.44 100.00 


6.13 100.00 


7. !L 100.03 

7.44 100.00 

1. 00 

6.11 100.00 

6.69 100.00 


7.21 109.00 


6.46 100.00 


1982 LI 914 925 930 940 863 947 

950 

1678 HP EB 401 33 205 210 220 230 *85 
LI 914 9U 950 955 9*0 649 

950 965 

19(0 BP IB 488 35 305 210 220 909 9!* 
LX 925 (30 503 940 945 <47 

950 965 

1979 VP 80 436 205 210 Z» 230 903 *1* 
LX 925 935 9S0 945 930 

1979 8P EO 140 99 210 213 220 230 300 

U 905 914 9Z5 930 935 9*0 

9*3 9*7 950 

1980 KP 50 140 33 210 215 220 130 300 

LX 530 90S 914 *JS 930 935 

9SO 9*5 9*7 950 

19SC TP PS 4(3 113 213 965 930 935 945 

SlUfU 

1979 PC EL" 259 Bi 210 2M 330 905 914 
LX 915 930 925 8*0 9*5 647 

»W«1 

19(0 HP EU 408 925 8*5 

W 

r4:a CC EU 359 *05 469 *15 420 423 905 

1971 U 914 92S 630 

1978 99 EU *08 90S 914 925 
1918 IX 

1978 CO ta *86 90S 814 8C5 935 

1975 LX 

. CB EU 396 210 230 926 923 
IS78 LR 

1977 rc IK 359 35 385 914 925 935 9*3 

1972 LX 969 

1979 or. EO '339 99 203 210 2:0 130 905 

LX 911 925 918 915 9*0 9-5 

9/0 9#5 

19(0 *P SC 359 31 205 2)0 229 210 90S 
U 91* 919 9)0 93i 9-0 9-3 

950 90S 

19(0 K Zli 456 )7 ZOS 710 210 230 5)0 

LX 9uS 91* 919 9/7 930 9)5' 

9*0 9*9 9*7 910 

1980 KP EC >11 JS 210 M) 905 9ZS 3iS 

IX 965 

1976 re EU 2(2 9B9 914 925 

1971 U 

1MI PS XU 218 95 DOS 210 £» 298 985 
LH 914 925 930 Ml 9*0 9-5 

9*2 990 

1980 HP EO 400 35 210 220 715 905 911 

LH 9:5 9)0 935 640 9*5 S£0 

PC n 28 105 
LX 

1980 KP EU 517 35 203 218 713 220 2)0 

LH 905 91* 925 930 935 9*0 

9*5 9*7 950 ' 

1979 HP E3 4U 35 205 210 213 220 230 

U 90S 91* 9.‘S 9 17 MQ 935 


6.S9 106.06 


7.41 100.00 


7.77 1W.OO 


(.72 106. M 


U 90S 91* 9.'S 9 17 MO 935 

940 9*5 950 

■1980 PC EU 412 3S 20) lift 320 230 905 
LXSl 91 4 925 U0 MS 940 915 
933 

19(0 EP EU 511 33 210 210 2i0 905 918 
IX 913 930 <33 9*0 9-S 9*7 

950 

1980 KP EL' 517 j) 210 Z10 230 905 “1* 
LX g:s 910 935 940 ISO 

lf<3 re EU 3*8 33 :05 2!0 110 fDI 905 
LX 914 911 930 933 9*0 9*3 

•47 5S0 


1976* OiTEtltlCHi .3:51 9.5:1/- J9 7.'B 
100.00 6.S93 i;-U/19l.‘ S 


•971* N2EUUCU KDYT A. 5:1 '4 19 j.'( 
100.00 6. SO . ?/ 7/1983 S 


1975 pa (Idas 

102.00 1.29 


1 . 25 !'./* ’.W :.'8 

9.'U;i98B S 


in* porous E5-* 1ST T . : 5: 1/* 9 : :;« 

100.06 M5 30. 11/1931 S 

II. '6 X02AL BAaX-MOT 7.73:1/4 101 i/I 
100,00 7.75 8/ 2/:9*l ( 


58.00 1974 8.F.T.T. *: )/* 96 3 « 

*4. 00 100.80 8.00 7/ (.‘19(4 S 

511.00 1977* J.F.C.T. S.25;!'* 98 

100.00 6.3)3 2/ 2/1697 ( 


1919 CG EO 
LX 

1?M CC EU 
IX 

1977 VP EU 
IX 

1979 PS EU 
IX 

1900 PC EU 
LX 

1971 PC m 
19)5 LZ 


3C. li- 

:»» 

C.C.F. 

7: l.'i 

1M 1/8 

3.85 

6.99 

100.08 

1980 yr ED 317 

35 205 210 230 230 *05 



:t»:uo 

7 . 1 A 

8/ 7/1 933 5 





u 


91* 8ft 9 JO 925 9£0 9*5 

3P.OT 

ft, la 

1**9 

C.G.F. 

7.5:1.'* 

181 1/4 

4.31 

7.41 

100.00 

1978 KP ED 

517 

10) 210 2ft £30 90s 914 



iw.re 

J. SO 

22/i:.'lf*l s 





IX 


925 *30 935 949 

23.88 

35.44 

id:* 

c.e.r. 

6. 5:1/6 

98 

5.83 

6.63 

160.00 

1480 HP TO 

103 

39 £05 210 220 238 909 



IW.no 

6.50 

8/ 7 '1983 5 





U 


91* 925 930 135 9)0 *49 
9Jfl 

33 309 210 220 230 485. 

25.99 

50.00 

•97:» 

CMP GEN UP *.125:1/4 

97 9/8 

6.73 

6.98 

100-00 

1978 CG CD 

96 

40.08 


75.00 1916 S8CIET5 COOtALC il/i 96 5.1 

100.00 6.638 IS/ 2/19(1 ( 

30.0?) 1977- riASUAID DUE i.:5t1/4 M 1/8 

109.00 6.75 :«/ 3/19(4 5 

13. QO 1977* fnCTTCKO EASE 3.3: !/i 99 1/2 
190-00 6.313 12/ 3/1 ISO 6 

25.00 19:( B.I.A.P. 7.31 1 *4 101 XT 

100.00 7. SO 3/6/1981 E* 

25.00 19174 LM.4.F. 6.15: 1/4 PI 1/4 

100.00 e.:s 2 :/ 3/:m: a 


100.00 6.50 zo; fc/19U s 

23.00 1976* diner OCMFEAS (£ 7:!. r 4 M 2/4 

100.00 7.00 2a/1 W198! I 

25. M 1978* UlOOUD ura. 7.2S; 1/4 97 1/8 
1B0.Q0 7.25 21/12/19(1 S 

*0.08 1979 . VBGBU 9.23:1/4 99 1/2 

108.00 6.00 1/ S/1971 8 

23.00 I37i* 9ZZC4TA IB? 7-25:1/* 97 1/4 

lift. 00 7.25 12/11/1961 a 

40.00 197T* UXLLTAin ( CLT8S t.S-.UK 109 

100.00 7.00 20/ 2/19S4 8 

1SCTUL1A9 HOLLA KS 


19.00 1976* 4T5TM1IAS IFD DCTT CCP* 102 !.'2 
99.25 10.00 1/40/1983 

ASmiAT £ CHILL L' -'73 

150.00 1971 iiux D99EWPNEM SANE 96 1/2 

109.00 93. SO 7.00 20:i:,T*(? 5 

275.00 ID* 051CAIC1CHE BDKIROLLUXil 192 1/2 

99.00 9.50 14/ 8/1979 

UaMTVI DCUX5 


19(0 CS EU 183 20S 
IX >1A 

947 

1971 KP U 456 £10 
LZ 915 

1911 HP ED 408 35 
LX 916 
*47 

HP ED 3S4 9£3 


HP ED . 

DO 

i>79 kp n 

LX 

1910 »? ED 
LX 

1176 HP St I 
LX 

1979 XP ED I 
1X61 

1978 PC ID ! 
LH 

1978 PC tO i 
LZ 

1979 BC ED I 
IX 

1961 PS HD I 

IX 


*o( 35 :o5 :jo ::o 230 90 
91* 9/5 530 935 9*8 >45 
947 950 

4S* )S IBS 210 210 ZJO 985 
914 923 f» 9 IS 9*0 945 
950 

517 70S 218 120 218 90S 916 
’9Z5 *M 935 9-0 9*5 910 
9»S 

2U :iA £20 905 916 930 

350 35 205 210 228 ZJO 905 
91* «15 930 940 9*5 950 
316 kOS *09 415 X30.425 90S 
*25 930 - 

183 IDS 21ft 230 230 530 985 
*JA 935 9138 935 9*0 9A5 
947 950 

456 £10 £20 230 903 923 930 
913 *40 945 950-9(5 
608 35 295 210 220 238 905 
*14 92S MB 9JS 940 143 
*47 950 
354 9£3 9*3 


193 205 210 215 220 230 90S 
9J5 9)9 935 943 950 

IIS 35 20S 210 215 220 23B 
•OS 91* 923 930 535 9*0 
1*5 950 

*02 35 210 213 220 238 715 
90S 91 l 91* 925 930 935 
940 9vS 950 94S 

317 35 220 220 90S 914 925 
910 933 9*0 950 965 

517 2ID 220 230 $05 914 925 
930 9(3 

518 963 914 

292 210 220 303 -914 930 

4*8 35 210 220 238 905 914. 
925 930 935 9*5 *47 550 


8.0* 9.43 9.76 189-30 1980 XT ED 331 968 


8.00 1677* KAC10KA1 EXKAXClTXA M 1/2 

100.00 8.75 lit 5/1962 

8.00 IfJIt EEPU1LIC OP PmiTPPlNSS 96 1/2 
8.00 99.20 9.00 1/ 3/194* 

C4BA0IA5 Mil ATS 


(.50 7.66 7.39 
3.30 8.95 
1.95 8.6* 8.27 


4.70 1.13 8.80 


6.50 9.73 9.13 
4.31 M) 


103.09 1977 VP XV 1318 
15.09 1974 tV 

6C <0 287 309 310 

IX 


VP (8 48C 933 

l* 

181.00 1911 Ff Stf 488 93» 
2.80 1981 LX 


20.00 1977* ABCS FT9 SEKT-CAXAT* 

106.00 9.50 1/ E, :jjj 

SB. 00 1976* UBS OF WFTEEAL 

108.00 '9.00 15/9/11(2 

36.00 1977* BlKqU CASABIESVE FAT 

99.75 8. £3 IS/ £'|a« 


99 4.92 V-1* 9.60 

181 3.04 8.7* 8.91 100.00 


PC EU 488 35 111 70S £18 *25 529 
IX 935 937 9*5 960 97} 998 

1981 HP ED 183 33 113 203 210 370 US 
12 870 912 923 929 MS 937 

9*0 9*5 947 960 D5 9M 
BP EU (6 35 320 BO) 870 912 935 
LS 917 9*0 945 960 97) *80 


5T.O0 1917* BEKCTCIAL (IK LIT 

, 99.00 9.08 13/ 2/19(4 

28.08 1975 8ESEHCUL HS zsj 

100.03 9.30 13/ 7/I9S0 

23.00 1975 8EK0P1CUL TIJ Tj? L 

200.00 9,73 1S/12/19B2 

20.00 1475 8KF1CI4L PIN Ur 

IDD. 00 10.:) 15/10/1981 

-5.00 1973 (OTWI4EKE8. 1CBPT-CAV 

150. 00 ' 10.25 1/11/1960 

23.00 J 977* lamsu cblqou a.r.k l 

IQS. 00 9.00 1/ 6/1(92 

13.03 1974 BHmsa OOLpiaiA n.P.A 

15.00 99.03 9-35 15/ l.'im 

£5.00 1975 nrrisii cdumda n.f.a 

99. CO 9. £5 30/ 6/19J; 

20.00 1976 CALCABT P!MU 

99.00 , 9.73 15/ 3/1952 

25.30 197S* ClSlDA FCE1 DS27 CO/J- 

ICO. 00 9. ft 2/ 11/1951 

25.60 1976* CANADA TNISTta Wliriss 

100.00 9.25 I/ii/liSi 


93 3/4 6.44 9-03 9.02 100.03 

161 1/8 3.87' * -M 

10! 9/8 3 .26 9.12 9.59 100. M 

103 3rt 4.11 ft-Tl 9-92 100.08 

196 9.25 8.75 9.68 

180 1/2 19.M 8*9* 8i96 


9*7 9*0 9/1 9*0 

1982 PC CD 233 15 1 13 110 5/0 330 912 
IX 9 is 935 Ml 9*0 9*3 9*2 

MO 975 980 

K ED 235 35 III) s£0 912 ?Zi 935 
LX 940 945 9*6 NH 975. 980 

1981 PC EO 235 15 IIS 520 912 913 *99 
LE 9*0 641 9*6 M 9)3 980 


235 35 210 912 *23 935 9*0 
945 960 915 9(0 
418 35 210 803 912 940 9*5 
9*7 975 980 

103 115 UO 320 $12 933 933 
917 9*8 9*5 9*6 9*7 973 


U1 !/£ 3.70 
3.20 

100 3/4 4. *3 
102 1/2 4.70 


8.73 9.11 108.75 

LM 7.50 

6.04 9.18 106.13 
PP .58 

9-05 9.31 

tt 3.68 


PC ES 418 35 
LZ 9*7 

E» a 103 115 
LI 917 

WO 

1D9 HT ES 10) 210 
1990 LZ ‘ wo 


612 949 946 960 975 


;9IO HP 5S 
197b LS 

FV ED 
1*16 LX 


101 3/S 4.17 $■** *-$• 


109 3.'8 *>kS 6.13 '9-J2 


101 210 912 915 960 975 988 

911 » 285 210 920 870 912 
933’ 937 »*» 9*3 944 075 
NO 

359 1 15 210 520 Sro 912 

9?J 935 937 940 9*3 9-7 
969 9b 5 973 WO 
it 55 113 210 5:0 310 870 
912 922 MS 91/ 9.0 9*3 
9*7 NO 913 MO 


-£ BORROWER' p „ 

OS COUPON MATURITY " mCE 

S » - 



60.00 197/- CAUDUb MI MIL CO 
99.23 . 8. 8/3 1/ 3/19(7 


U. 00 1*76 CALADIAH PACIFIC SECS 
100.00 9.23 15/ 6/1983 


35.90 1973 CAXADUK EAC1PTC SECS 
100-50 9.73 1 3/12/1981 


ZS.0Q 1977* CHETSL1E CUBIT - CAK*U H-l/l 4.79 9.70 9.41 
188.00 9.25 13/ 6/1982 


99S/8 . 9-50 8.96 8.93 t I01.OO 198) HP. EU. 77 . 35 113 29} 210-520 S 

tv 2.40 1977 LX 80S 810 911 «: 915 9 

9*a 9*5 9« wa 975 9 

1B1 3/4 5.62 1.82 9.89 100.80 I??l PC EU 2J8 3 5 1 15 205 2)0 528 t 

’ U 972-93) 9)7 9*0 945 I 

9*1 96w 9D WO 

82 1/4 4.29 9.07 9.54 - 100.00 19(8 TC EU 218 35.11) 30} AIO 320 9 

IX 9U 9ft 935 9J7 9*0 9 

946 9*7 960 97) 9» 

98-1/4 4.79 9.70 9.41 - 100.80 19BI PC ED 4*0 530 922 927 975 9M 

LX 


102 1/6 4.29 9.07 9.54 


30.00 1976* C8MSLEI CM»1T - CAKAU. 101 */» 3.U 9.14 9.37 
99.00 9.58 15/10/1984 


20.80 197* CITY OF LAVAL • 

*• 99.00 10.00 1/ 7/1996 

"U.ltf 1973 CUT 0F quite 

106.00 10.00 15/1 1/1 995 

15.00 1*7* cirr op Quebec 

100-00 10.75 19/10/1994 


.10T3/8 18.03 9.37 »,«5 
L I !J3 If! It.li - 9.35 9.48 
L 108 174 17.12 0.73 9.93 ' 


20.60 ids cam non cosp -cakaba 101 3/8 3.79 9.27. 9.62 
100.80 9.75 15/ 5/1981 


20. M 1«74 CCMCF8C1AL 1KI0W 

20.00 100.00 11.25 15/ I/l»»5 

30.00 1977* CREDIT rOVCIFS F-CAN 

100.00 8.73 IS/ l/KBX 


1S3 .17. M 11.15 11.22 

• -13.63 11.11 
AX.Zit 4-44 9.04-8.0 


190.08 1991 FC ED 412 35 TI3 210 520 S30 I 

... ’ • .912 ’922 (2 7 935_937;» 

9*5 960 D5 9M 

182-50 19(4 Mr EU 411. 119 .210 5-9 912 927 9 
'- lif ' - -_9M-i75’9M ' 

102.00 JMUT 07 ID 412’ 2fH $il9*J .975 «D 

'XX . 

I62-M 19B4. KP EU 103 210 912 945 975 910 
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ANNOUNCEMENT 



INTERNATIONAL 
BOND MANUAL 



The only single-volume reference manual giving 
the detailed terms of over 2,350 International 
Bond Issues with fortnightly updating service. 



Full details available from: 

INTER-BOND SERVICES LTD 

2 Parkway Regents Park London NW1 7AA 
Telephone: 01-267 3823 Telex: 885276 

or: 

The Secretary General 

THE ASSOCIATION OF INTERNATIONAL BOND DEALERS 

8033 Zurich Universitatstrasse 105 

Telephone: (01) 604222 Postfach 159 Telex: 58901 


It’s your business to know 
your growth objectives. 



It’s our business to help you achieve them. 

With US$16 billion in assets,Nippon Fudosan Bank is one 
of Japan’s leading long-term credit banks. As such, 
we’ve provided financing and advice to practically 
'• every major industrial and commercial concern in the 

country. This experience makes us well qualified to 
help you achieve your growth objectives. In Japan. 

And worldwide. 

Whether you’re building a park or a petrochemical 
plant, seeking a joint venture partner or looking for 
financial assistance on world money markets, whatever 
your growth needs, you can rely on NFB’s in-depth 
expertise to help you meet them. 


NFB 

0 Nippon Fudosan Bank 


Head Office: 13-10, Kudau-kita 1-cbomc, Chiyode-ku. Tokyo 102. Japan Tel: OS-263-111! Telex: J 2692 1. ^-^®NFBTOK 
London Branch: Winchester House, 77 London Wall. London. EC2N IBL. U.K. Tel: 01-62$ 46S5.8 Telex: SS4968 NFBLDN 
New York Branch: 2 Wall Street, New York, N.Y. 10005 Tel: 212-285-8787 

Telex: 129229 NFBNYK f Domestic). 232496 NFBN UR. 423621 NFBN UI 'International) 

Los Angeles Office: 800 Wilshire Boulevard. Suiie 1460. Los Angeles, California 90017 Tel: 213-629-5566 Telex: 674 i77 NFBLAX 
“ " ~~ '* ”’iin, F.R. Germany Tel: 0611-72 56412 Telex: 41338" NFBFM 


Frankfurt Office: Niedenau 61-63, 6000 Frankfqn am Main, 

Beirut Office; 10th Floor. Centre Verdun Bldg., Dunam Si., Beirut, Lebanon Tel: 341474, 5 Telex: 
Affiliates and Associated Banks: Banco latereoniioeotal do Invostranmo S.A., Rio de Janeiro 
P.T. Private Devologmont Finance Company of Indonesia. Jakana City Bank, Hawaii 
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THE BANKER 

the leader in 

•*" ’i 

international banking 


read by the more important executives in most 
ancial institutions, and in industry. Throughout 
3 world has acquired a repution for its handling 
of international and national affairs. 


Subscription Rates 
United Kingdom £ 

Europe US $< 


£14.40 
US $44.00 


USA and Canada US $64.00 


Middle East 
Far East 
Rest of World 


US $58.00 
US $74.00 
US $64.00 


>0 NOT MISS THE SPECIAL REPORT ON 
THE EUROBOND MARKET IN THE 
SEPTEMBER ISSUE 

5 Banker, Bracken House, Cannon Street, London 
4P 4BY Telephone: 01-248 8000 


The international bank 
with special expertise in 

Saudi Arabia 


Saudi International Bank 

AL-BANK AL- SAUDI AL-ALAMI LIMITED 
99 Bishbpsgate, London EC2M 5TB. 

Telephone: London (01) 638 2323. Telex: 88L22ci/2. 

Issued and paid-up capital: £25 millioa 

...... • Shareholders; Saudi Arabian Monetary Agency, 

, Riyad Bank, National Commercial Bank (Saudi Arabia), 

Morgan Guaranty Trust Company of New YorkThe Bank of Tokyo, Banque Nationale de Paris, 
Deutsche Bank, National Westminster Bank and Union Bank of Switzerland. 
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NOTICE OF REDEMPTION 

MONTAGU TRUST LIMITED 

9i,i % Bonds Due October 15, 1985 

NOTICE IS HEREBY GIVEN, that pnnusnt to tlw proviaona 
of the Fiscal Agency Agreement dated as of October 8, 3970, ■with 
respect to the bonds of the alo resaid issue, European Anenun 
Bank '& Trust Company, as Fiscal Agent- has selected by lot for 
redemption on October 35. 1977 at 100ft of the principal poont 
thereof, 5750,000 principal amount of said bonds bearing the 
following numbers: 

81,000 Coupon Bonds Bearing the Prefix Letter M 



The bonds Fperified above are to be Tolte-nied fa) at the 
principal office of European American Bank & Trust 
Gorapanv, 10 Hanover Square, in tbe Borough of Man- 
hattan. the City of New York, IN. Y. 10005, or <b) at the 
principal office of Samuel Montagu & Co. Limited m London, 
nf Am-Tterdum-Rottcrdam. Bank N.Y. in Amsterdam, of Socieie 
Generate de Banque SA. in Brussels or Deutsche Bank Aktien- 
pesellschaft in Frankfurt, of Banque Generate du Luxembourg 
S.A. in Luxembourg arid or Sorieie Gfiifrdle in Paris. Payments 
at the offices referred to in »b) above will he made bv a United 
StaLes dollar check drawn on a bank in New "Vork City or by 
a transfer to a United Slates dollar account maintained by the 
pavee with a bank in New lork City, on October 15, 197 1 , the 
date on which they shall become due and payable, at the re- 
demption price of 100 percent of the principal amount thereof, 
together with accrued interest to the date fixed for redemption- 
On and after the redemption dale, interest on the said bonds 
■will reaw to accrue, and. upon presentation and surrender of 
such bonds with all coupons appertaining thereto maturing after 
the dale fixed for redemption, payment will be made at the said 
redemption, price of funds to be deposited "\rilh the Fifical Agent, 
Coupons due October 15, 1977 should be detached and pre- 
sented for payment in the usual manner. 

MONTAGU TRUST LIMITED 
jjy; European American Bank & Trust Company 

as Fiscal Agent 

September 12. 1977 


Dfk 50,000,000.— 

<%% Guaranteed Bearer Notes 1972 
due 1976/1979 
of 

XSCOR 

SOUTH AFRICAN IRON AND STEEL 
INDUSTRIAL CORPORATION, UMITEp. 

Pretoria ~ . 

REPUBLIC OF SOUTH AFRICA 

^Second annual redemption instalment 
{ Redemption Group No. 3 
feU due on October 15, 1976) 

As provided in the Terms and Conditions 
Redemption Group No. 3, amounting to 
Dfls. 12.500,000.—. has been drawn -for 
redemption on October 15. 1977 and 
consequently the Note which bears number I. 

and all Notes bearing a number which is 4 
or a multiple of 4, plus I. are payable as from 

# October 15, 1977 

at 

A lg«B« e Baric Nederland N.V. 

(Centra] Faying Agent) 

A—sfufliiii Itottfidiim Bank N.T. - 
Bank Mees & Hope NV 
Kexm, HeHring & Bern N.Y. 
in Amsterdam' 

W eatde n ta Ae Landesbatk Ghoaentrale 

in D5sscl4orf ; 

KredkAnak S.A. LnxembonrgeoiM 

in Luxemburg; 

Alpnoe Bank Nededod (Gfldn) SJL 

in Geneva : 

Algemeve R ank Nederland in der Schweiz AG 
in Zurich. 

August 30, 1977. 
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THa announcement appears as a matter of record only, ■' 


INVESTMENT FUNDS 

The following funds include Eurobond issues within their portfolios . 

Quotations & yields as at 31st August, 1977 

SOCIETE GENERAL De BANQUE 
BANQUE GENERALE Du LUXEMBOURG 

c,md Price issue Yield Div. 1976/77 3-year 

price % Date High Low High Lem 

Rentinvest "" LuxFr' 902 LuxFrlOOO 8.63 Nov. LuxFr 912 LuxFr 820 LuxFr 913 LuxFr 744 
Capital Rentinveso LuxFr 1274 LuxFrlOOO (Capitalisation) LuxFrl276 LuxFrl 1261 LuxFrl276. LuxFr 863 


MANUmCIURERS HANOVER LEASING OOtPORAnGN 

is pleased to announce 
. ■ Redirect financing -• 

- 1 ’ . - ' Ihrough one of its subsidiaries ' ‘.x 

* of a 31,930 DWTbulk carrier ;;;; 

■ •/; to : y K 

, lYLESHIPPING COMPANY, iTO. 

- Glasgow, Scotland - ^ 


Representative Office 
MANUFACTURERS HANOVER 
LEASING CORPORATION 
22 Austin Friars 
London EC2N2EN 
Tel: 01^628-3833 


September 12, 1977 




EXPLANATORY NOTES AND ABBREVIATIONS 


LISTINGS 

AN = Ant 


Antwerp 
Amsterdam 
American Stock 

Exchange 

Brussels 

Beirut 

Dublin 

Dusseldorf 


TYPE OF GUARANTEE 

1. GUARANTEES 
GG = Government 
Guarantee 

SG = State or Local Govt 
Guarantee 

PG = Parent Guarantee 
BG = Bank Guarantee- 
PW = These borrowers have 


FF = Frankfurt 
UK = Hong Kong ■ 

KL = Kuala Lumpur 
LN = London 
LX = Luxembourg 
ML = Milan 
NY = New York 
PR = Paris 
RM = Rome 

OR SECURITY 

Public Works Loans B 
as a lender of last resort 

2. OTHER SECURITY 

CL = Collateral Cover 
FM = First Mortgage 
NP = Negative Pledge 


SPECIAL REFERENCES 

1. GENERAL— ATTACHED TO NAME OF BORROWER 

MC = Domestic Management group. 

Bondholders option to redeem loan prior to 

W — maturity 

\V\V = Private or semi-private placement 

XW = Principal.- Interest payable in more than two 

D = currencies .... 

L = Withholding taxes iwith percentage rale o> 

With warrants 
p = Ex-warrants 

The* figures given are the rate at which the DM rate is fixed. 

3. FLOATING RATE ISSUES 

The figures given are the minimum coupon rate. 

% margin above LIBOR. 

4. ATTACHED TO MATURITY DESCRIPTION 

S — Semi-annual payments 

5. ATTACHED TO NEXT S/F AMOUNT 

PF = Purchase funds-the amount shown is the annual 
total lor total to the oexl coupon ' vh j£j 

may be applied. The year associated with the 
Amount shbivm relates to the end of the purchase 

INhjn-cumulative option to double sinking fund 
payments. 

6. CONVERTIBLE ISSUES 

The share price is always denominated in the same currency 
as the conversion price. Please note that where 
exceeds 200% no fig. Is shown in premium discount column. 
The following convertible bonds are subject to convertibility into 
the indicated slocks. 


NAME OF BOND 
American Tobacco Ini. 
Amoco Int Fin 
Bankers Ini (Lux) 
Broadway — Hale Stores 
Chevron Oil O.'S 
Dart Industries 

Inter-Continental Hotels 
Int Standard Elec 


CONVERTIBLE INTO 
1BSS American Brands Inc 
1034 Standard Oil Indiana 
1936 Bankers Trust New York 
1987 Carter Hawley Hale 
1983 Standard Oil of California 

1987 Minnesota Mining & 

Manufacturing 

1936 Pan-Am World Airways 

1988 International Tel * Tel 

1988 
19S9 
1980 

1990 Warner Common Inc 
19S8 Reliance Group Inc 

1989 • „ 

19S3 Morton-Norwich Products 
19S7 Owens Corning Fibreglass 
1983 Champion Int 
1S8S Rockwond Computer - 
1989 East A^ia Navigation Co 
1988 Shell Transport & Trading 


ISA Finance Holdings 4* 1980 ,. - _ » ' 

Kinney Int Fin 61 1990 Warner Common Inc 

Leasco World Trade a I9SS Reliance Group Inc 

r ABcpn Int a 1989 ,. ,, 

Norwich OS 43 19S3 Morton-Norwich Products 

nwen^Illifiols 41 19S7 Owe ns Corning Fibreglass 

Plywood Champion Int. a| 1983 Champion Int 

Levin-Townsend Int Fin a 198S Rockwond Computer ' 

Asia Navigation Int 61 1989 East.A«ia Navigation Co 

Bunnah Oil 51 198S Shell Transport & Trading 

The following international convertible issues have fixed 
rates of currency conversion. 

COUNTRY — FRANCE 

Dollar issues convertible at fixed rate of SI - F.f-rs.5.aa4 
Mirhelin Int. Dev. § 

Suez el L'Union Paris ' 1 lUSo 

COUNTRY — NETHERLANDS 
Dollar issues convertible at fise<| rale — D.FI.3.60 

All Netherlands Convertibles 

COUNTRY — HONG KONG 
Dollar issues cnmenible at fixed rate of $HKi - „S3 07 
Asia Navigation int, 


Si = Singapore 

UQ = Unquoted 

\TJ = Vienna 

ZR = Zurich & other Swiss 

DELIVERY 
EU — Europe 
EN = Europe /New York 
NY = New York 
EA = Europe/Asia 


Subordinated — Parent 
Guarantee 
Special Clause 
Subordinated 
Unsecured 
Unsecured Loan . 
Throughout 
Agreement 


OTHER NOTES 

The -amounts shown as 
remaining outstanding are 
estimated by applying the 
scheduled sinking fund 
instalments. These are 
further adjusted where a 
non-cumulative option to 
double sinking fund pay- 
ments has been exercised. 
Yields are calculated in 
accordance with. Rule S03 
or 'Statutes, - By-Laws 
Rules and Recommenda- 
tions' of the AIBD 
using compound interest 
throughout. 

Negative yields are not 
sbown. 


Union Bank or Switzerland (Lux.) 5% 19S1 differs from other 
convertibles in that the bonds are denominated LSSlIoO anl 
each bond is convertible into 1 Bearer share of S.Fr.500 nominal 
value of UBS. 

Credit Suisse (Bahamas) 41 1991 differs from other con- 
vertibles in that the bond is denominated l r SSIC00 and each 
bond is convertible into I Bearer Share of S.Fr.500 nominal value 
of Credit Suisse. 

The following convertible issues have conversion rights 
which expire prior to maturity: 

NAME OF BOND MATURITY CONVERSION 


Asahi Chemical 6i 30/9 '1990 15.9' 

Dai Nippon Ptg. B i .11/a/198B 30/4/ 

Deere Overseas 5 ' lo.- 8/1986 15/3' 

Hitachi 6* 3D/9/1984 31/8/ 

Mitsubishi El 7 31/3/I9S5 28/2/ 

Rand Selection fi* 1/3/1986 31/1/ 

Takeda Chem 6 31/3/1984 28/2/ 

Toshiba Elec 61 3I/3/I9S5 28/2/ 

Toshiba 6} 30/9/1990 13/9/ 

The following convertible issue has been called for 
tion at 102% on 16th August. 1976: 

Mitsubishi ShojiKaisha 7j 31/10/1985 

Called For redemption at 104% on 30th SepL 1976. 

7. DENOMINATION OF NON-DOLLAR RONDS 

Euro-guilders — ait denominated Fi. 10.000 

French Francs-— all denominated Ffr. 5.000 

with the exception of 

Aerospatiale Ffr. II 

European Coal & Steel TTi 1980 Ffr. II 

European Coal & Sreel 74 1991 Ffr. 11 

Francaisc de Petmles — BP Ffr. li 

Philips Lamps 10i*!& 1980 Ffr. 31 

Roussel — Uclal ’ Ffr. K 

SOPAD Ffr. 51 



MATURITY 

CONVERSION 

RIGHTS 

EXPIRE 

61 

30/9 '1990 

15 9 '1990 

a 

31/5/1986 

30/4/ 1986 s 

13/6/1986 

15'3'I977 

6i 

i 

30/9/1084 

31/8/ 1984 

31/3/1985 

28/2/1985 

fit 

1/3/1986 

31/1/1968 

6' 

31/3/1984 

28/2/1984 

64 

31/3/ I 985 

2S,'2/19S4 

6} 

30/9/1990 

13/9/1990 


Ffr. 10.000 
Ffr. 10.000 
Ffr. 10.000 
KTr. 10.000 
Ffr. 30.000 
Ffr. 10.000 
Ffr. 50.000 


STERL1NG-DEUTSCHE MARKS 

Enso Gutzeit 6S% 1950 IinO: £500 

IC1 8% 1986 . £500 

Ireland 7*£i I9S1 £100: £500 

Ireland 7% 1988 £500 

Met Estates 6J*5i I9S7 £500 t 

New Zealand 63% 1982 £90: £430 

New Zealand 71% 1978 £100: £500 • 

Mobil 51% 1980 £100: £500 

Rnthraans Ini 61% 1992 £500 

Sira Kyina 7J% 1983 £100: £500) 

Slater Walker 7?.% 19S7 ■ £300 

Swedish La men 53% 1980 £)0fl: £300 

Turin 61% 1984 £10n: £500 

US Rubber 6% 1980 £100: £500 . 

8. YIELD CALCULATIONS 

All yields are calculated on annual rates ez. a 10%' bond 
standing at par paying interest once p.a.. will have a current 
and maturiiy yield of 10%. A 10% bond paving semi-annually 
would yield 10-25%. Market practice demands that the current 
yield on 8 floating rate bonds Is calculated as coupon price. 

9. MARKET MAKER COLUMN 

This denotes that more than *bc maximum number f IS) of 
market makers have provided prices. 

10. SECURITIES ACT 1933 

* These securities hare not been reuisiered under the. Securi- 
ties A cl of 1933 and may not be offered oi sold directly or 
indirectly in the United .States, its territories or possessions, or 
to nationals or residents thereof. 

The information is from reports fioni a Kir ml and '.other 
sources which we consider reliable, but adequate means of 
checking us accuracy are not available and we do not guarantee 
that the information contained herein is accurate or complete. 


DILLON, READ OVERSEAS CORPORATK 

10 Chesterfield Street, London, W.l TeL 01493 1239 or 01491 4774. Telex 88| 

JAPANESE DOLLAR DEPOSITARY RECEIPTS 


Names 

Close at 9/9/77 

Names 

• Oose at 9/9/77 1 

Honda 

$22f 

Murata 


$2.85 

ltd Yokado 

$54 

Nichii 


$4.<8; 

Jusco 

$47 

Nippon Meat Packers 

$2.38 

Komatsu Forklift 

$2.30 

Pioneer 


: 512| 

Kubota 

$23 

Renown 


$2.50 

Makito 

$27| 

Rhythm Watch 


$1.75 


TDK 

Tokyo Sanyo 


COUNTRY — JAPAN 
Dollar issues convertible at 

fixed rate of SI = 360 0 Yen 
Dai Nippon Printing 6J 1986 
Fuji Photo Film 63 1985 

Hitachi 6J 1979 

Hitachi. 6J 19S4 

Komatsu Manufacturing 63 19*44 
Mitsubishi Electric 7 19S5 

Mitsubishi Sboji Kaisha 7i 19S5 
Takeda Chemical ind. 6 1984 

Toshiba Electric 64 19S5 
Dollar Issues convertible at 

fixed rate of SI = 305.0 Yen 
Mitsubishi Electric 7£ 1991 

Mitsubishi Heavy Ind. 64 1991 
Dollar Issues convertible at 

fixed rate of SI — 303.0 Yen 
Asahi Chemical 64 1990 

Kubota 1991 

Malsushita Elec. Ind. 6f 1990 

Dollar issues convertible at 

fixed rate of SI = 302.7 Yen 
Sanyo Electric 7J 1990 

Dollar issues convertible at 

fixed rate of SI = 301.0 Yen 
Mitsubishi Corporation 6} 1991 
Dollar Issues convertible at 

fixed rate of SI = 299.0 Yen 
Marui 6J 1991 

Mitsui and Co. S3 19S9 

Dollar Issues convertible at 

fixed rate of SI = 298 Yen 
Mitsui and Co. 7$ 1990 

Dollar issues, convertible at 

fixed rate of SI — 295.8 Yen 
Toshiba 6} 1990 

Dollar issues convertible at 

fixed rate of SI = 294.2 Yen 
Komatsu Ltd. 1990 

Dollar issues convertible at 

fixed rale of SI = 293.55 Yen 
Sanyo Electric Co. . 61 1991 
Dollar issues convertible at 

fixed rale of SI = 293.0 Yen 
Mitsubishi 74 1990 

Dollar issues convertible at 

fixed rate of SI — 287.5 Yen 
Sumitomo Metal Ind. 6 1992 

Dollar issues convertible at 

fixed rate of SI =280.0 Yen 
Pioneer Electronic 6i 1989 

Dollar issues convertible at 

fixed rate of SI — 278.0 Yen 
Canon 7J 1989 

EidaJ 71 1989 

COUNTRY — UNITED KINGDOM 
Dollar Issues convertible at 

fixed rate of H - 52.60 

Slater Walker Int. Fin. 51 .1987 
COUNTRY - SINGAPORE 
Duilar issues convertible at 

fixed rale,of SI - SC2.32 

United Overseas Bank 81 19SS 
COUNTRY — SOUTH AFRICA 
Dollar issues convertible at 

fixed rate of RDl = S1.40 
Rand Selection 61 19S6 


BE 


kbo 



TenpHnco 73/93 

Tenpfinco 75/82P "• 

Thyssen Car Rn; 75/82P 

Thyssen Car Fin. 75/82P 

Thyssen Inv. 66/81 

Tokyo El. Power 69/84 

Toray Ind. 75/80P' 

Traf. House Fin. 72/87 

Trondheim 68/83-'.;. — 

Trondheim 70/8S 

TRW Int. Fm. 69/84' 

Unilever 74/81P 

Unilever 75/87 

IJnt Arab Emirates 77/82P 

Venezuela 68/83 .... — - 

Vienna 68/B3 

Vienna 75/84 

Voest- Alpine 73/88 

Voest- Alpine 75/85 

Voest- Alpine 77/89 '. — 

Worldbank 65/85 ........ 

Worldbank 68/78 

Worldbank 68/80 -V 

Worldbank 68/84 P 1 

Worldbank 69/84 

Worldbank 69/flfP 

Worldbank 69/84P 

Woridbank 70/80 ...........a 

Worldbank 70/86", 

Worldbank 7W86 I 

Worldbank 71/8611 

Worldbank 72/82 

Worldbank 72/87 

Worldbank 73/83S 

Worldbank /737B8 

Worldbank j75/82P;- — 

Worldbank 75/87; - 

Worldbank 75/83- — -- 

Worldbank 76/82P i....... 

Woridbank 76/82P . . — 

Woridbank 76/83— 

Woridbank 76/83Ty.-:..~.. 

Woridbank 76/S3B — -.~~— 

Woridbank 76 /B4; 

Woridbank 77/B5P: 

Woridbank -77/85?" 

Worldbank '77/87 — — 

Woridbank 77/87 — -v 

Yokohama 68/83- .(G> 

Yokohama 69/84 (G) 

Yokohama 74 /86 'fG) ..w— 
Yoshida Kogya Z5/80P .......... 


104 JO 

307.00 

106.00 
105.00 

105.00 
103:75- 

106.00 
95.85 
101.00 
10^25 “ 
10275 

I I2JJ0 

111.15 
.10075 
10275 

103 JO 

106 50 
108.00 

107 JO 
10275 

99 AS 
101 DO 
103.40-. 
100-50 
102.50 

100 JO 
10075 . 
10875 
105:50 

104 90 
103.95 
104 IS 
102.25 
103 60 
100.55-' 
106.00 

108.35 

109.15 

105.00 
10600 
106 90 
108.20 . 
10300 
10875 

103.00 
10225. 
103 80 . 
10090. 
10275 
10325 

105.35 
106 JO 


"Life" and “Maturity”; appear in years and decimals of years and arer^?; - ? 
calculated as folloWst 1 -' .' ’ v- 
— to final maturity, irv ^caie of. a lump-sum, repayment ; . . 

—to final maturity' In case of a sinking fund issue, whenever the quoted. pn.fi4 
—to average life hi case of a sinking fund issue, whenever' the ‘quoted, price'll 
—to average life in case^he.bdqd'.Tssue .provides for mandatory drawinerby w 
P Private Placement (the smalfesc' denqniinatibiT may- be larger thap,ehe v* 1 * 1 
pubtk issues!) - 

G Government Guaranty, -1 ; : - .. ■; ' ' •• .J . •• ; i. ■ •: ; z 
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- -tesu* 


76/83 ;....... . . - 

x 77/B2P x 

77/82P 

6/81 

Paris 69/freP (G> V ZZ 
75/82P1-. . : 

■ 76/83P '■' 

■ :e Int’l. 75/83 ZZZZZ 

int’l 77/84P 

- 74/81 <G) 

Finance 76/83P .. 

Finance 77/87 ; 

unndal 75/8 IP ”... 

inndat 77/89P 

« 67/79 

iw 68/78 

ne 69/79 ” 

V ew. Bk. 69/M I,.*. 

•ev. Bk. 75/80P 

•ev. Bk_ 76/82 

•ev. Bk. 76/83 P 

’ • ev. Bk. 77/85 ■ 

?5/BQP 

73/88 (o 

76/84 (GI .. 

77/84 (G) 

a 67/82 . 

a 68/83 

a 69/84 

4 69/84 

a 72/87 

a 74/80 

a 75/82 1"...’... 

a 75/82 IP 

a 75/82 IIP 

a 76/83 

Xd. Dev. Corp. 72/87 

hip. Com. 76/83P (G) 

-Austria 68/82 

Austria 69/83 

Austria 74/79P 

Austria 74/80P 

Austria 74/81 P 

Austria 75/80P 

Austria 75/8 IP 

Austria 75/82P 

Austria 75/83 

Austria 75/83P 

Austria 75/87 

ll -\ . _ Austria 76/86 

\ Austria 77/85 

Austria 77/B7P 

Austria 77/87P 

‘ :as 69/84 (G > 

tas 71 /B6 (G) 

■as 72/87 IG) 

• : ■ 1. Obra* 71/86 (G) 

i. Obras 76/81 fG) 

■ - i/eo 

ance 76/83P 

i Fin. 76/83 

- .. 74/79 

75/85 

, ‘77/89 - 

' ' 7 83 (G) 

/84 < g ) ; 

/87(G) 

77/87 

74/77P 

^ner 69/84 

: rd 75/81 P 

• • X Inti. 73/88 ..... • 

./87 

./86 

/8< 

68/83 (G) 

3as 69/79 P /G) 

"•as 69/84 fG) 

‘errol 65/80 

Oil 70/85 

75/85 fG) , 

76/86 (G> 

77/89 (G) 

54/79 

55/83 

71/86 

72/87 ..: 

7278r:::.::.“:„:r.::..‘.r.:.;‘ i 

73/88 

73/88 

74/79 IP 

74/79 iip 

i nr. 74 /b ip 

/nr 7^/81 : 

75/80P 

. 75/82P : 

75/82 

•75/85 V 

76/8 IP 1 

76/83 J. 

76/86 . 

73/81 P ... 

Cons. 68/83 .' 

69/84 

' - IGY ex w. 75/85P 

oroutes 69/84 (G) 

■croures 75/82 (G) 

•rgie 69 /84 (G)f 

ecom. 68/83 f G) ' 

ecom 70/85 fG) - 

. ecom. 75^82 iG). 

^-ecom. 75/83P IG) .. v 

ecom 75'83P fG) 

ecom 76/83 fG) 


WestLB 


? R'.C»vr'.'ii 1 

KTiddB Current , ... field ?o D - ru driving 
Price V-sId r' IP h'jidriiy*' * lor im> 

3 - "'n.inj; lu"4 


g, 

Euro- D eutschm arkbond Quotations and Yields 

•— ' I eJxS I 


HKto 7.55. si8 6.66 

100.75 7^0 4.79 7.05 

I00JH3 7XfO 4.92 7.00 

10130 5.91 1.89 5.12 

100.25 6.48 3J8 >6.40 

1063)0 8.49 4.42 7 34 

HH.25 7.43 3.75 6.82 

109JDO - 7.57 4.90 6-07 

10125 6.60 .6-58 6-3 1 

. 105.00 9.52 2.18 7.40 

IQZiQ . 7i6 6.17 7.23 

98.25 6^7 9.75 7.00 • 

- 105.00 BJ3 3.83 7.20 

10030 6.72 8-16' 666 

100.50 6.97 1.23 ‘ 6.53 

105 JO ■ 6.64 1.08 5.41 

10100 .7^4 123 ' 6.37 

104.50 6.70 3.36 . 559 

106 00 842 311 6.36 

10605 7J3 450 6.34 

104.50 7.42 5.58 6.74 

10315 6.78 7.58 6.44 

106.75 8.90 ■ 258 6.54 

• 10250 7.32 -5.64 7.08 

106.00 8.49 342 7.15 

10150 7.56 643 727 

103.75 617 160 4.92 

10315 6 54 3.34 5.74 

104.40 613 332 5.10 

10750 614 4.06 5.24 

10450 .610 5.13 5.95 

112.00 8.93 3.08 5.64 

11100 844 4.42 5.82 

106.00 7.78 458 6.67 

106.00 718 4j67 6.70 

107.00 618 550 5.72 

102.00 6.62 5.42 6.30 

106.00 7 5 5 6.00 6.75 

103.65 6.75 2.53 5.51 

103.00 6 31 3.01 5.43 

105.00 9.05 143 650 

10750 9.07 3.17 7.01 

10750 9.07 415 7.60 

105.00 9.05 142 7.14' 

103.50 7.97 J75- 7.14 

106.50 812 3.05 6.31 

10815 8.31 542 7.10 

106.75 8.20- • 352 6.52 

108.75 7.82 5J6 650 

107.95 7.18 7.13 6.32 

10315 651 6.70- 6.04 

103.50 6.76 717 6.38 

103.00 6.55 7.36 6 22 

101.30 7.16 310 6.96 

103.25 7.75 -4 85 7.32 

98.85 6.83 5.30 ' 7.01 

103 45 7.73 438 7.19 

105.25 8.55 . 4.00 7.43 

102 00 5.38 247 4.95 

103 50 715- 6.17. 618 

109.50 72 r 6.17' 6.10 

109.50 ' 9.13 215 5.3B 

109 00 843 5.60! 675 

T04.00 6.97 Ml! . 6.53 

107.25 7.69 441 6.44 

107.25 7.69 5j)l ‘ 670 

102.50 643 725 6.55 

104 50 8 13 6.98 7.63 

100.50 9.95 0:25 7.62 

102.00 -725 ■ 3.49 6.96 

107.00 8.41 3.67 6.76 

104 95 8.10 6.74. 723 

98.60 6 45 10.08 •• 6.95 

105.75 8.27 6.10 7.53 

103.25 7.51 .- 647 7.11 

104 00 6.49 3.J4 5.49 

101.50 .645 148 526 

102.40 6.59 3 47 6.06 

100.10 5 49 1.73 5 42 

104.25 8.15 4.48 7.50 

107.75 7.89 522 6.76 

10825 7.85 729 7.01 

103.00 6.80 715 6.49 

10050 5.47 124 5.14 

99.75 5.51 3.00 528 

10520 7.12 4.47 6-10 

102.75 623 5.10 545 

-1032T '6.78" 5.59 628 “ 

101.75 629 5.84 6.12 

12615 6.14 6.54 313 

10750 9.30 1.92 514 

107.50 920 2.00 5.91 

108.00 926 4.00 7.61 * 

113.00 8.63 ..-425 6-17. 

107.75 . 7.42 325 . 523 

10740 7.94 450 6.63 

10950 721 5.29 5.85 

10615 840 . 3-92 6.62 

10640 7.55 4.29 6.34 

107.25 ’ 723 6.08 6.28 

108.50 7.14 7.02 6.22 

10025 6.48 3.58 6.40 

'98.75 658 6.08 6.B7 

102.60 6.82 311 6.30 

106.00 627 8.08 5 B0 

10150 6.40 3 2 8 5.98 

10925 6 69 427 6 93 

10015 .. 6.45 3 30 6.22 

101.50 6.40 3.58 641 

106.75 7.96 4.41 6.82 

107.60 8 13 450 6.72 

10*40 8.56 / 5.46 7.40 

107 50 ■ 8.37 5.46 727 

10450 6 94 542 6.27. 


I. 4.83 
16. 6.82 
1. 8.82 
1. 212—810 
l. 3.75— MD 
>. 2.82 
1 6.83 

1. 8.81— 83D . 
■ 1.444 

1.12.77— 81D . 

1.11.83 

). 6.82—875 

1.12.70 — 79S 

1.10.71— 785 
1. 7.81 

r. 7.82 — 89S 
1.1272— 795 
1. 975-845 . ;• 

16.1) JO 
1 3.82 . 

I. 4.B3 ... . 

1.4.85 
• I. 4 JO 
1. 2.79— 88D 
15. 8.77— 84S 
I. 7.84 

1.1173— 82S . 

1. 8.74— 83S 
1. 275—845 
1.1175 — 84S 
1. 2.78 — 87 S 
1.10.80 
1. 282 
1. 4.B2 
1. 5.82 
I. 383 

1.11.78— 870 
1. 9.83 

1. 4.73—825 
1. 4.75— 83S 
I. 7.79 
1.11.80 
1.12.81 
1. 2.80 
1. 6.81 . 

I. 4.79—820 
1. 283 
1. 479—830 

1. 5.78—875 

2. 5.83— 86S 
1. 483—855 
1. 1.83— 87D 
I. 283— 87D 
1. 7.73— 845 

1.10.77— 86D 

1.10.78— 87D 
1 . M .77 — 865 
I. 9.81 

1.I071—80D 

1.11.83 
1 11.83 
1.12 79 

1. 5 81—B5D 
I. 2.81— B9D 
1. 7.81 — 83S 
1. 7.82— 845 
1. 2.83— 875 
1. 4.83(82-87) 
1.1277 
dld.p.l. 11.77 
1. 5.81 

1.10.79— 885 
1 10 76— 87S 
1.1082(80-86) 

1. 5.84 

I. 8.74 
1. 475— 79D 
. 1. 475— 84D 
1. 6.71—800 
1.11.76— 85D 
1. 481— 85D 
1. 7.83— 86D 
1. 4.81—890 
1. 6.68— 79D 
I. 471— 83D 
1. 5.77 — 86D 
1. 7.7B — 87D 

~2TT7*=88D 

1. 479— 88D 
1.1T79— 88D 
1. 879 
IT 9.79 
I. 9.81 
. 1.12.81 
1.1280 
1. 3 .82 . 

15.128? 

-!. 5.78— B5D 
15.12.8! 

1.10.83 

. 1.1082 — 86D . 

1. 481 
U072— 835 
1: 7.75 — 84S • 
1.1085 
I. 3.75-840 
16. 1.82 
1. 275— 84D 
1.I174V-S3D 
1.I0.76^-85S 
1. 182 
16. 283 
16. 2.83 
16. 483 


. urorDeutschmarkbohd Yield Index 

1977: 6 . 51 %. (July 29, 1977 : 6,59%) 


71/86 IM50 

75/82P 105.00 

i: Eleerr. 77/82P 98.75 

1. Electr. 77/84 ■ 10pS 

-anc. Petr. 75/85 107-40 

rare. Petr; 77/84 10180 

a 70/91 (G) 103-50 

tal Oil 70/85 10530 

?en 64/84 99.10 

3 en 88/83 ;.v. — 10280 

?eji 69/84 _... . 103.00 

gen 71/86 .104.10 

gen 75/85P i 105-00 

of Europe 73/81P 100.50 

af Europe 73/88 10280 

af Europe 75/32P 08.00 

jJ Europe 76/83 10680 

af Europe 76/83 105.00 

af Europe 76/83 - 103.25 

ds Itn'I. 69/M 104.00 

is lnt'1. 72/87 ,. 99.75 

ds Inti. 73/B8P mOO 

6/M 05.70 

3enz 70/85 ,07 -°° 

3il 74/78 P (G) J04 JO 

•il 74/87P ( G > 03.50 

ske Bk. 76/86 W-50 

68/BOP 0$ JJ 

69/84 : 102.50 

70/85 ‘0 7 - 20 

71/86 ...» 10370 

72/87 I01J0 

74/89 110.60 

76/82 1W-25 

76/82 107,00 

77/83 : 103^5 

77/87 - 104-00 

ike Ind. 77/89 (G) 102.75 

>arts 69/84 (G) ............ 01.25 

in: 70/85 M-M 

Europe 65/80 ; WM- 

83 ’ 105J5 

uncil 69/84 (G) 10350 

■uncil 69/84P fG) 102.90 

uncil 71 /86(G) — ' ]W-65 

Fmnce 70/85 (G) 105.75 

77/87 fG) „„ 

e 77/80P : 1J0-™ 

^ /K 'S 

,5/80 fG) v 2J5J 

>8/83 (G) 

*2787 ( G 1 

’3/88 *G) 8J-00 

3 %? (G) - IKS- 

5/05 ; 106X10 

/83 p 106J50 


.. 1. 6.77—865 
1. 682. 

). 9.81. 
1.6.84 
1. 5.80— 85S 
1. 7 .84 

1. 1.77— 91D 
1.1276— 85S 
15.1270— 84D 

2. 5.72— 83S 
1. 6.75— 84S 
1. 4.77— 865 
T. 3.80 — BSD 

. 1.1281— 86S 
1. 5.81 
1. 779— 88 D 
I. 282 
1. 2.79— 83D 
1. 5.80— 83D 
1.1283 ' 

1. 4.75—845 
1. 7.80— 87S 
I. 2.79— 88D 
. 1. 281(82-04) 
. .. .1.1282(83-86) 
1.1176— 85D 
1.1178 
1.1278 
1.1182— 86S 
1.10.72— SOD 
. 1. 875—845 

1. 9.76— 85S 
Ul 77-865 
■ 1.1270-^875 
• 1. 3.80— S9S 
1.2.82 
1. 9 82 
16. 5.83 
- 16. 5J7 
*. 680— 89D 
1. 4.75— 84D 

• 1.8.76-855 
dld.p.l. II 77D 
■1.4.83 

1: 9.75-^45 
I. 975— 84D 
■ V- 3.77— 86S 
UI76-85S. 

1. 9.83(83-87) 
16. 480 
1. 7.69— 80D 
1.10.76— 85D 
1. 3.76— 87S 
1. 281 
1.1071— 80D 

I.JO 74 — 83D 
1. 4.76— 85D 
1. 3 77— PSD 
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Stciermark 74/80P 

Stockholm City 75/83 

Stockholm County 75/87 

Srudeb Worth 69/79 

Sumitomo Metal 75/82 

Sun Oil Int Fin 73 '89 

Svetka Cell 73 '83 

Svenska Taendst 75 -'85 

Sveripes Inv. Bk. 72/87 

Sveriges Inv. Bk 73/88 

Sveriges Inv Bk 75/33 

Taisei Coro 75/80P 

TiyernaLfc-h’hn 74/79 P f.G) 
T auern?urcbahn 74/gl *G1 
TiuirnaijCohahn 7? '57P (C»\ 
Tao*--nai*rohahn 75-'83P ( G ) 
Ta u er-l(M*»werke fiF'Ri (Gl 
Tme'nkriifr weri'* ^9-‘B3 
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MARKET MAKERS 


REGION 4- ITALY 


REGION 1 -BELGIUM 


105 Bond trade 

110 Dewaay, Sebllle, Servals 
Van Cam pe about ft Cie 
115 Kredietbank, N.V. 

1000 Brussels 7, Arenbergstraat 

P512 9090 T 23 522 Trading 
P 513 IS 45 T 221 909 New 
Issues 


405 Banca Commerriale Italians Mila n 
407 Banco Ambrosiano 8-p^. 

409 Banco di Bom a 
'410 Banco di Sicilia ‘ 

415 Credtto Itallano 

20123 Milan Piazza Cordu 


REGION 2- FRANCE 


230 Banque Arabe et Internationale dlnvestissement 

225 Banque Lonis-Dreyfus 
205 Banque Nationale de Paris 

75009 Paris 16. Boulevard des Italiena 
P 225-4700/523 5500 
T 650814/650819 

a 210 Credit Commercial de France Paris 
215 Credit Lyonnais 
220 Interuuion-Banque 


20123 Milan Piazza Cordusio 2 

P 57 1 7 44/8862 T 35 617 
P 89 01 16 

420 Istitnto Bancario Itallano 

425 Istitnto Bancario San Paolo dl Torino 

430 Mote dei Pascbl dl Siena 


REGION 5 - LUXEMBOURG 


710 K. Seadqnen Jr. Bask-AJctMisSmB 
1260 Hfljbro Flads 9 

pi2tJ0 52 tl9 162/19952 
715 Kan^lU»Osalte'Paiifclti 
720 Kjobeafavns Handekfcank . . 

1091 ' Holmens Kanal 2 

Copenhagen K P 128800- T IS 177 
745 Posti pan kki 
730 Privatbanken Ak(i«efcka& 

735 Skandlnaviska Enskllda Banken 

10640 KungetrMg&nlsgataii 8 

Stockholm P 763 5000/24 28 30 T 11 007 
725- Union Bonk of Finland 

iNordlska FSreningsbanken Ab) 


REGION 3- GERMANY/ AUSTRIA 


505 Banque Generate da Luxembourg S-A. 

510 Banqne Internationale 5 Luxembourg SA 
515 Dewaay Luxembourg SA. 

520 Kredietbank S JL Luxembourgeoise 
Luxembourg 37. Bue Notre-Dame 
P 26411 T 1451 

530 Swiss Bank Corporation (Luxembourg) 


REGION 8 - SWITZERLAND 


805 Credit Stflsse/Swisa Credit Bank 

T55 212 Trading 

880 Swiss Bank Corporation 

8022 Zurich •Paradeplatz 6 

P 223 11 11. T 53 471 
870 Union . Bonk, of Switzerland 


300 Commerzbank AG 

6000 Frankfurt Neue Mainzer Strasse 32-36 
P 13621 T 416111 
T 416345 

305 Deutsche Bank AG 

6000 Frankfurt Grosse GaJlusstrasse 10-14 
Junghofstrasse 5-11 
P 21 41 T 41 1976 

306 Dresdner Bank AG 

6000 Frankfurt GailusanJage 7-S 
P 2631 T 414 901 
P 23 0821 T 41 220 

307 Westdentsche Landesbank GironzentraKi 
4000 Dusseldorf Fried richstrasse 56. 

P 826 31 22 TS581882 

309 Creditanstalt Bankverefn 

1010 Vienna Schottengasse 6 

P 63692540/1 T 74324 

310 Girozentrale and Bank 

der osterreichl&chen Sparkassen AG 

1011 Vienna Scbubertring 5 

P 72 94 272/72 94 772 T 13 195 


REGION 6- NETHERLANDS 


REGION 9- UNITED KINGDOM 


600 H. Albert de Baiy & Co. N.V. 

601 Algemene Bank Nederland N.V. 

602 Amsterdam-Rotterdam Bank N.V. 

603 Bank Mees & Hope N.V. 

604-Barclays KoI & Co. N.V. 

Amsterdam Herengracbt 500 

P 262 209 T 12 130/12 193 

605 Bank Morgan La bench ere N.V. 

610 F. van Lanschot 

606 Nederlandscbe Middenstandsbank N.V, 

607 Nederlandse Credtetbank N.V. 

60S Pierson, Heldring & Pierson 

609 Slavenborg, Oyens ft Van Eeghen N.V. 


REGION 7-SCANDINAVIA 


705 Bank of Helsinki Ltd. 

(Helsingfors Aktiebank) 
740 Den norske Creditbank - 


905 Bankers Trust International Limited ' ' 

910 Banque- Fnncaise de Credit International Ltd. 

London ■ 41 Eastcheap 

EC3M1HX P 626-2721/2723 T 88 7188 

911 Citicorp international Bank Limited 

London . • 335 Strand. 

WC2R 1XS P 836-1230 T 88 4933 

912 Continental HUnais -Limited . . 

914 Credit Suisse White Weld Ltd.. 

^ London 122 Leadenbail Street - 

EC3V 4QH P 283-4200 T883731 

913 Daiwa Europe N.V. 

London . 8-14 St Martin s-le- G rand 

EC1A 4AJ P 6006676 T 88 4121 

915 Deltec Trading Company Limited 
920 Dttlejo, bead Overseas Corporation 

Lond on- 10 Chesterfield Street - - 

W1X 7HF P 483 1239 T 88 11055 

P 491 4774 Trading 
992 Dominion Securities limited ■ 

925 -European Banking Company Ltd. 


927 The First Boston Corporation . 

London 26 Finsbury' Circus ' 

' EC2M TRY P 638-3891 T8865S8 

P 623-2000 T 88 4211 

930 First Chicago limited . 

931 Goldman Sachs International Corp. 

London 40 Basinghal'I Street 

. EC3V 5DE P 638-4155 -T 887902 

. P 638-9243 . 

835 Kidder Peabody Securities limited - 
-London 24tb Floor ./ i. . 

EC2P 2 LA . 99 Bisbopggate -" 

P 6386272 T 884694/5/6/7/8 
937 McLeod, Young, Weir International- Limited 

940 Merrill Lynch, Pierce, Fenner & Smith 
(Brokers & Dealers) Ltd. 

London 3-6 Newgate Street: . 

-' EC1A 7DA . P 236-1030 T 88 6357/88 11801 

941 Morgan Stanley International 
London' P.O. Box 132, • ; ■ 

EC3P 3HB . Commercial Union Building, 

1- Undershaft. Leadenhall Street, 
General P626-9221 T8812564 
Trading P2836201 T8951946/7 

945 Nesbitt Thomson Limited: - 

942 The Nikko Securities Co. (Europe) Ltd. 

London Roy ex House 

EC2V 7U A3 derma nbury Square 

P 606-7171 T 884717. 

943 Nomura Europe N.V. 

. L ondo n Bar be r-Surgeo ns-Hall, 

EC2Y 5BL Mookwell Square. 

.London Wall . ■ - ■' 

P 606-7482/6 T 88 11473 

946 Orion Bank Limited '• 

London 1 London WaU_‘ : 

EC2Y 5JX P 6066222 T 88 3496 

P 600-8000 Trading/- 

947. Salomon Brothers international Ltd.” 

950 Samuel Montagu & Co. Ltd. - 
955 S candina vian Bank Limited. 

960 Strauss, Turnbull & Co. 

London - 3 Moorgate Place 

EC2R 6HB P 6385699. T 883201 
962 Sumitomo Finance International ; 

London ' 66 Gresham Street , 

EC2B TEL P 606-6645 T 88 11043 


964 Viewers, d* Costa &• Co. LtiL. 

London Kegte House 

EC4H 9AR K in g William Street 

“ • p 623-2494 T 83 3201 . 

985 S. G. WarbnTg & Co. LtcL 

London • 30 Gresham Street . 

EC2P 2EB P- 600-4555 T888476/& 

970 Westdentsche. Landesbank Glronzenttaif ‘ 
London • 21 Austin Friars 
EC2N 2HB ' P 6386141 T 887984/3 
975 White Weld Securities 
9,7 «. S. Wien * Co- Inc ^ 

979 Wobaco. Investments Limited 

980 Wood Gundy Ltd. 

9M Yamalchl International (Europe) LtxL 
London St. AIpbage House . , 

EC2Y 5AA 2 Fore Street . 

P 628-2271 T 88 7414 


LEGION 10- UNITED STATtS 


10 Arnhold ft S. Bleichroeder, Inc. 

20 - Drexel Burnham & Co. Ia& 

30 Kidder, Peabody ft Co, Incorporated 
New York . 10 Hanover Square 

NY 10065' P 212 747 2000 T2334» 

32 Kuhn, Loeb & Co. T - 

New York 40 Wall Street ' ' 

NY 10005 P 797-4220 T 420Y0? * 

33 Lazard Freres ft Co. ' ■ - 

T-4203® 

35 Merrill Lynch, Pierce. Fenner ft flnT . 

- P 212 7581212 T420& 

. 60 'Salomon Brothers 

New York One New York Plazr- 
NY 10004 P212 747 7000 T222* 

70 Shields Model Boland Incorporated r.- 

80 UBS DB Corporation - 

T82053! 

- 90 White Weld & Co. Incorporated 

. .T 423|9jr" 

005 The Arab Co. for Trading Securities^ - 
Kuwait P.O. Box 22792 

- Safat - - . 

Kuwait 

' . P 410318 -T 2791 ACT 


LEAD MANAGERS 


1— C reditan stalt-Bankverein 
' 15 — Butler Bank 
16 — Credit Suisre (Bahamas) Ltd. 

IS — Gutzwiller Kurz Bungenur Securities 
25— Union Bank of Switzerland (U/W) 
28 — Rankleumi Le-Israel 
32 — Banque de Bruxelles SA. 

35— Banque Lambert S.C.S. 

38 — Burnham & Co. 

43 — Kredietbank N.V. 

46 — Socieie Generale de Banqne S.A. 
57— NesbiL Thomson Ltd. 

64 — Wood Gundy Ltd. 

72 — Privatbanker Aktieselskrab 
77— McLeod, Young Weir & Co. 

92 — Banque Nationale de Paris 

93 — Banque de Paris et des Pays-Bas 

94 — Banque Rothschild 

96 — Banque de L'Union Europeenne 
103 — Credit Commercial de France 
104r— Crfidit Industrie) et Commercial 


105— Credit Lyonnais 
112 — Lazard Freres & Cle 
117 — Society Gfnerale 
122 — Western American Bank (Europe) 
138— Commerzbank/Banco di Roma/Credit 
Lyonnais 

140 — Commerzbank AG 
143 — Deutsche Bank AG 
150 — Wardley Ltd. 

157 — Pkbanken 

159 — Kuwait InL Inv. Co. S.A.K. 

162 — Arab Financial Consultants 
165— Union Bank of Switzerland 
(Securities) Lfd. 

179 — Westdentsche Landesbank 
Girozentrale 

183— Jardine Fleming & Co. 

188— Banca Commerciale Italians 

189 — Banca Nazionale de Lavoro 
196 — Banco di Roma 

214 — Williams Glyn & Co. 

218— Orion Bank Ltd 

219 — Kuwait Inv. Co. SJV-K. 


221 — -Banque Europeenne da Luxembourg 

S.A. ' . 

222 — Banque GdnCrale du Luxembourg SJL 

223 — Banque Internationale 3 l Luxembourg 
S^. 

224— Banque Lambert Luxembourg SJL. 

229— Investors Bank, Luxembourg S.A. 

230 — Kredietbank SJL, Ldxembourgeoise . 

234 — UBS — DB Corp. 

235- ^-Blyth. Eastman Dillod & Co. lnt 

237 — Algemene Bank Nederland N.V. 

238 — Amsterdam-Rotterdam Bank N.V. 

245— Bank Mees & Hope N.V. . ' 

247— Nederlandse Credietbank N.V. 

249 — Nederlandscbe Middenstandsbank N.V. 
254 — Pierson, Heldring & Pierson 
256— Royal Bank of Scotland. 

272— Skandinaviska Enskllda Banken 

273 — Svenska Han dels banken 

287— Kuwait Foreign Trading. Contracting - 
& Investment Co. • 

292— Bankers Trust International Ltd. 
298— Baring Brothers & Co. - 


315 — Hambros Bank Ltd. 

316— Hill Samuel & Co. Ltd. 

32i — Investment Bank of Ireland 
323 — London Multinational Bank Ltd. 

326 — Klein wort Benson Ltd. 

327— Kuhn Loeb lnt 

328 — Lazard Brothers & Co. Ltd. 

332 — Manufacturers Hanover Ltd. 

335 — Morgan Grenfell ft Co. Ltd. 

836— National -Westminster Bank Ltd. 

337— Nikko Securities Co. (Europe) Ltd. 

338 — Kuwait International Finance Co SAK 
343 — Rabobank N.V. 

345— Rothschild. N. M. ft Sons Ltd. 

350 — J. Henry Schroder Wags ft Co. Ltd. 

352 — Caisse des Ddpots Consignations 

353 — Singer ft Friedlander Ltd.' 

354 — Sumitomo Finance International 
359— Warburg. S. G. ft Co. Ltd. 

361— White Weld ft Co. 

375— Bank of America ^ 

378 — Bear Stems ft Co. 

386— Brandt (Wm.) Sons ft Co. 


S89 — Kuwait Financial Centre 

396— 3>aiwa. Securities ft Co. Ltd. 

397 — Deah Witter International Ine. 

399— Dillon Read ft Co. Ltd. 

402 — Dominick ft Dominick 
402— Citicorp tnt. Bank 
404— Drexel Harriman Ripley 
408— European Banking Company . 

411— First Boston Corp. 

412— 1 First Boston (Europe) Ltd. 

413 — Merrill Lynch,- PieTce, Fenner ft ' 
Smith Inc. 

418 — Goldman Sachs ft Co. 

421 — American Express Middle East DevL 
425— Hayden Stone Inc. 

431— Interunion — Banque 

437: — Kidder, Peabody ft Co. Inc. '. 

438— Blytiu Eastman Dillon ft Co. Inc. 

440— National Commercial Bank Saudi 

.-.Arabia . - 

441 — Kahn Loeb ft Co. 

445 — Lazard Freres ft Co. . 

447— Lehman Brothers 


• 449 — Loeb Rhoades ft Co. - 
454— Merrill Lynch, Pierce, Fdmte , 

• 456— Morgan ft. cie international' 

458— Morgan Stanley &Co. ' ,; - : - 
463 — Nomura Securities Qo,. - - 

479 — Salomon Brothers - - 

480— Banque Bruxelles. Lambert . 

485— Smith Barney & ; .Co.. . - 

487— -Barclays MercbantBahkLt" . 

4S8— Kidder. Peabody In tenia ho 

• 500— White Weld ft Co. Inc. . . 
501— Yamaichi Securi ties 

. 510— Salomon Brothers Intern*^" 

51 T— Merrill Lynch IntnL Bank j 
517 — Credit Suisse-White Weld ! 

51S— Arab Finance Corp- 
525— Banque Arabe et lnt, D'Inr 
594 — Indo-Suez & Morgan. Grenfi 
' (Singapore) 

. 599 — Swiss Bank Corp- (Lux.) ' 

630— Barclays Roll ft Co. N.V. ; 

- 637— National Bank of Kuwait T 
639— Morgan Grenfell (Asia) Li* 


I 

I.AUV4 


COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND DEALERS BY INTERBOND SERVICES LTD 
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Btf can help you 
put the Euromarket 
Into dearer focus 


Creditanstalt-Bankverein -your partner in Aui 
fordealing in Austrian Schilling Bonds 
and International Bonds of Austrian issuefi 


Chicago 


London 

Luxembourg \ Fran kfurt 
Parisr^Nv 


.MUNICH 


New York- 



Angeles 


-Tehran 


-Tokyo 


Grand — 
Cayman 


Selected Austrian Schilling Bonds 

Middle 

Average 

Yield to . 

Current 

Redemption 

of Austrian issuers 

Price 

Life 

average life 

. . Yield 

(mandatory drawii - 

maturity up to 5 years 





;-r 

8 % Osterreich 1973/B/81 

99,30 

1,93 

8,89 . 

8.06 

15. 2.77-81 atlCrti 

8 % Osterreich 1974/B/82 

101.75 

2,55 

.8,85 

7,86 

1. 4.7682 atiOj - 

81/2% E nergie 4974/S/80 

99.75 

1,68 

8,77 

8,52 

15.11.77-80 atlOfe * 
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Bayerische Vereinsbank, one of 
Germany’s major banks with group 
assets of DM 59 billion, is an 
established force in the Euromarket 
with a wholfy-owned subsidiary fn 
Luxembourg, offices in the main 
financial centres of the world and. 
participations in Europe and over- 
seas. 

BV ist specialized in foreign 
borrowers’ private DMark-placements 
on the Euromarket 

Bayerische Vereinsbank 
International S.A., Luxembourg, 
specializes in seif-liquidating short- 
term commercial credits in all major 
Eurocurrencies and its medium and 
long-term credits are carefully 
balanced against the Bank's con- 
siderable refinancing capacity. 

Representative offices in London, 
Paris, Caracas, Johannesburg, 

Rio de Janeiro, Tehran and Tokyo, 
connect the international Head- 
quarters in Munich with other 
financial capitals of the world. 


In New York, Union Bank of Bavaria, 
-UBB- (Bayerische Vereinsbank) 
New York Branch, is at your service- 
with a full range of commercial 
banking services. Further UBB- 
offices are in Chicago, Los Angeles 
and Grand Cayman. 

Bayerische Vereinsbank also 
benefits from its special status, 
dating back to the nineteenth cen- 
tury, both as a commercial bank as 
well as a long-term finance house. 
This dual function gives the Bank 
added flexibility and financial back- 
bone which is of great value to its 
corporate clients, particularly in the 
field of capital investments in . 
Germany, foreign trade and inter- 
national financing. 

You should get to know us better. 
We'll put the advantages of the 
Euromarket to work for you. 


Bayerische Vereins b ank 
International SA. 

17, rue des Bains, LUXEMBOURG 
Telephone: 42861 1 
Telex: 2652 bvilu 
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UNION BAhK OF BAVARIA 
(Bayerische Vereinsbank) 

New York Branch 

430 Park Avenue 
NEW YORK, N.Y. 10022, USA 
Telephone: (212) 758-4664 
Telex: 62850 ubbuw 

Bayerische Vereinsbank 

Representative Office 

for the United Kingdom 

40, Moorgate. LONDON EC2R6AY 

Telephone: 6289066-70 

Telex: 887876 bvlg 

Further information from: 

Bayerische Vereinsbank 

International Division 

Kardinal-Faulhaber-Strasse 1 
D-8000 MUNCHEN 2 
Telephone: (089) 2132-1 
Telex: 523321 bvmd 
SWIFT: BVBE DE MM 
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Selected US-$ Bonds of Austrian issuers 
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Interest is payable without deduction fbror.on account of Austrian 

For current prices and further information please contact- 
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(Telephone 6622/1701 or T707;Te lex: 74261 -63)‘ 

For International Bonds: Walter VogUTelephone 6622/2222. Telex: 76948) 
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Sir Fred’s defence 



nuclear 


By DAVID FISHLOCK, Science Editor 
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l? 1 *** ®?* d . rf ' nndear factory near hia home 
JK 1 *? e “sadogMti in Ihe Lake District; and of the 
«fSl?fcM i4 feJiow astronomer in California 
» Whom he found aiding the 

^fck^KXSjw- VleWS anti nuclear groups during a re- 
;J M y Yorkshi reman ferendum campaign, but who, 

ralSL Un,Vei f ty when Qnestioned by Hoyle, ad- 
niitted that he had no scientific 
b " 

Jacks strong words T * ie book is brief, even terse 
as in 1973 when at llT Placet such as his theory 
oly vexed, by a new °* .^je basis of nuclear opposi- 
K he - threw up the tioix * But Sir AWn Cottrell, 
lair of astronomy Iast cbief scientific adviser 
4pied for 15 years'- 1 ? British Cabinet, con- 
t as. director of the dudes **» a foreword that it is 
Theoretical Astro- ?, n “BPortant book because it 
re-settled in Ca li- ‘ <s h°ws that — contrary to an in- 
fluential belief— we do not have 
Fred's wide public time * tiwt there is no practical 
less on his skills as alternatives to nuclear energy, 
atician, or his and that* western decision 
theory (as 0 p. -“alters have been frightened 
e more theological into immobility by a well- 
teory) of the origin or chestrated campaign which 
T erse, than on his has marched tinder an ‘euviron- 
anlarising science. rae «talist ' banner but yet has a 
f the best popular^ clearly ; identifiable . political 
^ profession, since basis.” 

;ans — his hero as a . Sir Fred Hoyle— who once 
did post-graduate research in 
nuclear physics — employs no 
mathematics beyond elementary 
oiuuaic . arlthmeuc to make his case for 
has bridged the nuclear energy. He has four 
res” as success- points— why the case for the 
- any scientist " benign and renewable ** alter- 
:e had a play, native energy sources is basic- 
Ursa Major, pro- al, y unsound: what - nuclear 
Won In 1962. He is energy is all about; bow argu- 
-author of a dozen men ts that nuclear energy is 
n novels, and of a inherently unsafe can confi- 
highly readable de ntiy be dismissed as non- 
xonomy sense: and where the opponents 

has come, he be- of f“*clear energy are receiving 
iw that line in the *heir inspiration. 

?ar energy. To-day “There can be no disagree- 
•lisbes a paperback ment.” he begins uncompromis- 
r fl»-or Extinction?* ingly, “ with the statement that 
tservedly the case world reserves of coal, oil and 
•nergy. It is a pas- gas can provide an adequate 
nic, giving vent to energy source for only a limited 
togs about the future.” World energy demand 
ose who are oppos- to-day is about lOO.OOObh. kilo- 
of British Nuclear watt-hours a year. If this 
slop the Windscale demand expands six-fold, as it 


niust if the Third World is to- 
continue developing, lifetimes 
for fossil-fuel resources become 
alarmingly short. 

“ Nor can it be contested.” he 
continues, that most of the 
world's population would die in 
a disastrous catastrophe if we 
did not find an . alternative 
energy source before fossil 


fuels. The earth receives 
more than a .thousand times as 
much or it as the projected 
demand, and is expected to do 
so lor a long while yet. But 
when asked. tn provide engineer- 
ing details of how solar energy 
might be harnessed, say? Sir 
Fred, “they blandly admit to 
having none.” 


is fundamentally unable to meet 
the projected demand is. Sir 
Fred Hoyle argues elegantly, by 
analogy with lime - honoured 
hydro-elect rir energy resources. 
Here it works— and works well 
—because nature has already 
taken care of the big engineer- 
ing problem, namely how to con- 
centrate a useful hpad of energy. 
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reserves were exhausted. “ Nor 
can there be any serious debate 
over the statement -that the only 
alternative energy ’source 
presently knovm to be techni- 
cally viable "■ — key words, these 
— “is energy from nuclear 
fission of uranium or thorium.” 
Sir Fred fully appreciates, 
where so many of the immobi- 
lised decision makers do not, 
just how long it would take to 
turn the world from fossil fuels 
to any new source that works. 

Most of the' dedicated oppo- 
nents of nuclear energy advo- 
cate solar energy as the 
alternative to - replace fossil 


This is precisely what hap- 
per. .d ai the Windscale inquiry 
when Mr. Justice Parker, the 
chairman, asked Friends of the 
Earth to tell him how they 
would propose to fuel Britain if 
his tribunal turned down the 
Windscale plans. Provide me 
with precise details of avail- 
ability, costs, and “cost in terms 
of damage to persons, property 
or the environment." said tbe 
judge. 

Why solar energy in its 
various manifestations — power 
towers, photo-cells, biological 
conversion, winds, wares, etc. — 
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It uses the weather machine to 
raise the water. Unfortunately 
it has not provided enough — in 
Britain's ca.-e almost none that 
has not already been harnessed. 

The engineering solutions for 
other solar sources, as calcu- 
lated by Hoyle, make the nuclear 
option appear positively small, 
and beautiful. For example, he 
arrives at the need for an array 
of sun-following mirrors the 
area of Western Europe: and for 
windpower in Britain, a wind- 
mill for every two or three 
people making "an appaJi/ng 
roar” and causing serious acei- 

GENERAL 

Prime Jlinister visiting British 
Petroleum North Sea Oil produc- 
tion platform. Forties Field. 

European Central Bankers two- 
day monthly meeting opens in 
Basle. 

European Parliament session 
opens in Luxembourg (until 
September 16). 

. Team of senior Ministers and 
officials from Canada's Pacific 
coast province of British 
Columbia. led by Provincial 
Premier William Bennett, in U.K. 
for trade, economic and financial 
discussions. 

Talks open between Japan and 
the UJS. on economic, trade and 
international monetary problems. 

Parliamentary • elections in 
Norway. 

Financial Times — Automotive 


dents that would "probably run 
into hundreds of thousands a 
year.” . 

Applying the same kind of 
rigorous logic to nuclear energy, 
the author not only concludes 
that it is already a competitive 
alternative to fossil fuels but 
that there need be no worries 
a bon! the ability of nuclear fis- 
sion to provide energy far into 
the future. Assuming only a 
five-fold improvement in the 
efficiency of nuclear reactors to 
use their Fuel— and the fast 
breeder reactor is aiming at 50- 
fold — he arrives at a figure of 
30.000 years of world reserves 
of uranium and thorium. 

Commenting on the contro- 
versial fast breeder system, he 
observes that it has given anti- 
nuclear environ mental isis "a 
huge slick to beat the nuclear 
dog with.” Experimental reac- 
tors have been running sucress- 
fully for more than a derade. 
but hare thrown up technical 
problems— their purpose, of 
course. “The need for these 
problems to be solved has given 
the organisers of the anti- 
nuclear campaign the oppor- 
tunity to agitate for all develop- 
ment towards nuclear energy 
to be delayed until after these 
admitted problems with fast 
breeders have been demon- 
strably solved." 

Nuclear safety 

* 

Sir Fred Hoyle says that he 
purposely avoids dealing with 
these problems " not because nf 
serious doubt that they can be 
solved.” hut because he believes 
there is another route to better 
utilisation of nuclear fuel. He 
(and Sir Alan Cottrell) are con- 
vinced of the merits nf the 
Canadian Candu * system 
operated as a fuel “ converter " 
on a mixture of uranium and 


thorium fuel. He is also con- 
vinced of the merits n( Candu 
as a very safe reactor. 

Nuclear engineers will un- 
doubtedly argue about the 
engineering details oF these 
propositions. But how much 
suppurt they might find in the 
industry trill become clearer 
during the two-year Interna- 
tional Fuel Cycle Evaluation 
Programme (IXFCEP) pro- 
posed by the U.S. Government 
as a multi-nation exercise to ex- 
plore the possibilities of 
nuclear technologies — such as 
Candu — claimed to be in- 
herently less of a risk for 
nuclear proliferation. The next 
“secret” London Group meet- 
ing of nations trying to tighten 
controls on ifie export of 

nuclear technology, in London 
next ueek. should determine 
whether IXFCEP is launched 
this autumn. 

The book’s longest chapter is 
devoted to the safety of nuclear 
energy — “ much the safest 
energy source." as Hoyle secs it. 
But there are those who simply 
do no*, want to hear about ;i 
because they lend to think it is 
the same thing as nuclear 
bombs. That is about as logical, 
be says, as asserting that choco- 
late is the same thing as- a hand 
grenade because both TNT 
and chocolate are composed of 
atoms of hydrogen, carbon, 
nitrogen and oxygen, and. 
should one wish to take the 
trouble, chocolate could be 
transformed into TNT. 

He systematically dissects a 
long and t uncharacteristicallvi 
emotional Sunday Times leader 
that followed “ revelations of 
a leak of weakly radio-active 
water at Windscale last autumn. 
A leak Is significant only if 
shown to have harmed someone, 
and this one plainly had not. He 
accuses the paper of deliber- 
ately trying j 0 scare people, 
without justification. abou> 


nuclear wastes. He also states 
flatly that it was wrong in assert- 
ing that Britain had time to stop 
and think before further pur- 
suing its nuclear programme. 
Even- knowledgeable person ;n 
energy was “ well-aware that 
time is desperately short, par- 
ticularly -□ a world- wide pers- 
pective.” 

Little nr none of the fore- 
going would be controversial, nr 
matters of general public 
Interest, were it nut for the 
activities of those campaigning 
against nuclear energy. Why 
they do so. with no underlying 
body of scientific evidence to 
support their opinions, is some- 
thing that has deeply worried 
Hoyle for the last two years. 

His hypothesis is persuasively 
simple. Whatever the tailing*? 
of jts economic syrteni, unlike, 
the West, the USSR is nut 
entirely besotted with the im- 
portance of paper money, and 
reeugnises that energy is mure 
important Mian money. It recog- 
nises also that it either 
i-nnirnls or arivuns most of the 
world's fossil fuel resources. It 
lia- well over half of the world's 
enal within iu own borders. 
And. as the map shows, a cres- 
cent embracing Tn per wnt nf 
the earth’s oil and gas can be 
drawn through the USSR, the 
Middle East and North Africa. . 

What would stop the USSR 
dominating The world when the 
real energy crisis descended on 
the planet? asks the author. 
Only the fact that the West has 
a powerful nuclear technology 
tn insulate it; cronumies against 
fuel scarcity. So, concludes Sir 
Fred, “you instmet your 
friends to operate through a 
mild, pleasant ‘ savc-ih e-whales ’ 
movement which you observe is 
growing popular Throughout the 
western democracies." 
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To-day’s Events 


News two-day European Motor 
Conference begins in Frankfurt 

British Pharmaceutical Confer- 
ence opens, Sheffield University. 

Prince Charles opens Inter- 
national Reclamation and Disposal 
Exhibition. National Exhibition 
Centre. Birmingham, 11.45 a.m,— 
in London at 7.30 p.m. be attends 
English National Opera Jubilee 
Appeal concert. Coliseum. SL 
Martins Lane. 

Rating and Valuation Associa- 
tion annual conference opens at 
Congress Theatre. Eastbourne 
(until September 15). 

Reading Rooms of Public 
Record Office closed for final 
stages of removal of records to 


new building in Kew, Surrey- 
Reading Rooms at Kew will 
re-open to tbe public on October 
17. 

Sir Robin Giltett. Lord Mayor 
of London, at Recorder's Recep- 
tion for HM Judges at Centra! 
Criminal Court— he iater attends 
dinner with chairman of the Port 
of London Authority aboard No re 
at Touer Pier. 

OFFICIAL STATISTICS 

Wholesale price index (August 
— provisional). Retail sales 
(August — provisional). 

COMPANY RESULTS 

BSR (half-year). Dalgety (full 
year). European Ferries (half- 
year). Rolls-Royce Motor Hold- 


ings ( half-year J. 

COMPANY MEETINGS 
.Sec Week’s Financial Diary on 
page 7. 

LUNCHTIME MUSIC 
All Hallows - by - the - Tower, 
recorded music, 1.00 p.m. St. 
Lawrence Jewry ner.tt Guildhall, 
piano recital by Ian Hoitham — 
Italian Concerto. J. S. Bach. an«l 
Sonata Op. 2 Xo. ", Beethoven, 
1.00.1.45 p.m. St. Michael Cornhill. 
John Busridue organ recital in 
memory of Dr. Harold Darke. l.flO 
p.m. St. Martin Ludgate. Cecilian 
Singers under the directorship of 
George F. Tull, with Simon 
Giitteridee at the organ. L15 p.m. 
SPORT 

Golf: Rank Xerox PGA frj«h 
Championships, Wood brook. 

Racing: Goodwood, Wolverhamp- 
ton. 
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nd costs. Balance reason to suppose air travellers delav Mr. Grimond s thinking, to ex- 
nature are. frozen will cause more problems. q Kennedy pertinent with a re-structured 
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is potentially 55, Broadway, S.W J. Canterburu Kent di begin the process, somehow. 

guore the seasonal ' of reflecting in Parliament the 
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and take only one _ .jj* Parliament will become so 

basis for altering thp ITIIQCII6 ’ • QTIfl pncfc -irrelevant that democracy, and 

h profit and ^ possibly the monarchy itself, 

.account? It would From Air. Robert amnn. From Mr. Sunil K. Ghosh. tpay ultimately be threatened. 

' aJid to use the Sir, — Your report (September Sir,— At least one of your In ‘the warmth of our Jubilee 

? sheet of the year 1) that Roy Close urges Bnusn readers did not share in tbe. joke celebrations this is surely sorae- 

the exercise in management to accept * its clear jj, at jj Pearson (Septem- thing worthy of consi deration, 

nation, known as responsibility” to keep Pay-ber 3) found in the reported u- E Duckworth, 

anting, is to be demands from anions to a level intention of the new chairman « cyrinda ” 

2 first place. which prevents inflation from 0 fthe Price Commission to use church Lane 

ird. rising has a hollow ring. Is the ^ powers t0 recommend restric- wqi,- panes ’ Bucks. 

rat ford, E.15.‘ wretched British manager, who tlona in prices to compel com- ’ 


■V »••- V'* 


•». . t . • • 


Price control 
and costs 


■ ." -'•£& i"V.‘ ' ; t . .* 

' /ift'. .vx * " ■ • • 


ure 

:e 

:. Stott. 


which prevents inflation from of ^ pri ce Commission to use church Lane 
rising has a hollow ring. Is the ^ bowers to recommend restric- gfoh- pnaes ’ Bucks 
wretched- British manager, who tions in priees to compel com- 
bas been waylaid and mugged 9 y 'pan!es to save- costs. 

the Govern ident and certain Tb e realistic price control is - . ■ 

trade unions, now to. be urged on preferable, to control of profit panriririQ fhn 
the -' non-economic grounds or qq one hand and “free AVCtr llHIg Hit 

moral exhortation? Have we now for alJ « on other. You ^ 
reached the ultimate, destination Undiy published a- letter of mine - flSLllOIl 
in this ‘country's drunken and on ^ point ] 0 bg ago as 


gaJy’s criticism of stupefied progression towards August 28. 1974. I am naturally From Dr. Desmond C. Bonner. 

?ph is of course total absurdity? gratified to learn that someone sir,— Following recent reports 

nt than those of Like organised labour, with power to- act has thought to ta4e Financiai’Times it appears 
y, Mr. David Steel, managers ve also facton of pr<£ sImiIar i iDe . that the present sensible 13-amp. 

» the mark!), the duction and those who nave treau i n this connection your readers ring main electrical systems will 

Group. Nonethe- tbe most elementary texiDooK. may be interested to read the b e superseded by a Ifi-amp uni- 

rentral point Mr. and are neither economically le^re given by Mr. John Buck- fied p]U g socket fixture in 
ic. on two counts, illiterate or foolish know uwi ] ey the chairman of Davy Inter- ^ aext f ew years- 

laims that “the factors of production function national at tbe 7th Chairman’s ^ British Ele ctrotecholcaI 

industrial rela- in relation to "ward The social L^rgs at tbe Stock Exchange. c ; tt ee has given its seal of 

iwick was defee- contract destined to fit the odd jj r Buckley's -subject was Pro * aT50rQV3 i on hehTlf of the UK. 

1 lead to a long aod unsuccessful theories of one Jn Rriri *h industry. 1 *9S rOTa i on _9®v a, \r* _r:rr.. 


1 lead to a tong ana unsucressiu. -r-r ductivity in British todustry. Very few of the general public 

te,” This is pure trade union leader have prov^d ^ poiljte be made were: are a ^ are 0 f the implications 

i. Tbe length of. a social and economic misfortune (1) productivity is not so much ? esulti ne from such amove. I 

je to two factors; to this country apd concerned with final output as [ ^ worldwide standard 

;tipporl by other economic injustice to Brims ^ cost 0 j unit of output; w0uld be operative, but 

runwiek and the managers, .their. J™ extra prodnrtrtity com« from t0 m * mmd it is a retrograde 

of the strikers families. There «n s®f”gj catting umt costs, ip Dealing gte y nd shouid be vigorously 
is in no way a have been, a time whenBriUsn Wlt h the remedy For tbe problem o6posed bv ^ 2eDpr 3l public. 
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Projects go wrong. Details disappear in a grey blur. 
Costly delays and indecisions accumulate .... 

At Norwest Holst we ensure satisfactory 
completion because vve are strong both in construction 
and engineering design. 

Our appreciation of what should be done, how it 
should be done and how much it would cost is always 
very practical. 

For instance, in a current refuse plant project we 


overcame plant operational problems of vibration, noise 
and heat We were able to do this because of our involve- 
ment at the detailed planning stage and our experience 
in working with heavy equipment manufacturers. 

As well as technical ability we also have the 
financial strength to inspire confidence. 

. In fact, whatever the project, you can be sure of 
benefiting from our unique total capability-even if you 
only use part of it. Send for our brochure. 


ic extent of '.the managers, jnw wnora he sa id-our industrial captains To name a (ew 0 f the dis- 
slice.’* had no cost of livinginCTeasem.nj^ perform -better. . advantages, extra installation' 

Rogaly’s concep- two- years and -pattettcaiiy »rue Mr. Pearson would rlo well for cosls — a n plug? have to indi- 

e in relation to after that have had a greater am- hlmse ]f t0 obtain a cop> of the dividually be wired back to the 

far from the com- inclination to act responsiDij- 7th Chairman’s Lecture from the ma j n< t ^ plugs will he unfused. 

what constitutes There can hardly have wen * stock Exchange. a „ a t h e great danger of children 

e striker says to moment when the Bnusn guni, K. Ghosh. heinj: hurt through unshuttered 

* vou will not re- manager has seen greater benent 2l wood field Hoad. socket 

a'uce and I there- and satisfaciwn in economic p e ^ r borouffh. Perhaps the International 

our contract and anarchy. He is-the n J' f ■ — Electrotechnical Commission 

ibour. My aim is carried ■ out- the full Mirapn q. . . will ’re-think the whole project 

nr business, -and the so-called social contract. H . ^5ir|IClUrC OI hefnre the nation is involved in 

t its continuance sense of P™P**,^ , ,°!. 1 (in fui , o n i i sed -tin !a m costs possibly in excess of £500m. 
•'ntil vou remedy warped, his lovaltv coni ^^'l,' 1^013 HJ6DT converting domestic, commercial 

i tr has now shot Mr. Close n s ac . Sir— Th® artirle ‘'Tnduerrv Pesmnnd C Banner. 


B . v; »o I m. su hj5 rtuTv by From ifr. IV. E Dtiefetwrth . 

• ilk'.’r ha , 5 7 aow . ms ^inghis appeal. I Jr us hope Sir.— The article. " Industry Desirmnd C Bnnner. 

i" -annot datm. 1L gatong nw appe &B Bmootte atb into Parliament,-’ 12 Market Square, Buckingham 



Send me by return the new brochure on Norwest 
Holst total capability. 
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COMPANY NEWS 


Prospects improve for British Land 


I7V FTIS annual statement Mr 
John Ritblat. the chairman of 
British Land Company, says that 
prospects of the group are 
undoubtedly improved by the 
combination of the refinancing 
proposals (reported on Saturday), 
the successful sales programme 
and the partnership arrangements 
for the major French and Dutch 
properties. 

Property assets totalling £75m_ 
together with some £45m. of 
borrowing, much of it short-term' 
and part of it also with a foreign 
exchange exposure, have now 
been eliminated from the balance 
sheet, he tells members. The 
refinancing prnnosals will convert 
an additional £32m. of short-term 
debt on to a long-term fixed rate 
and equitv bi«ns, he adds. 

The princinal effect of the pro- 
posals. If implemented, will be 
that £1 3.42m of a new 15 per rent. 
.F'*^t Mortgage Debenture slock 
1087. £?.71m. of a new 12 per cent. 
Convertible TTn«erured Loan stock 
?002. and £3.71 m. of ordinary 
■ ' ire rapital will be issued in 
exchange for the £14. 83m. of 9$ 
per cent. Unsecured Loan stock 
renavnhle 31st March. 1978. and a 
secured loan of flftm. at Rf per 
cent, and rennvable on August 24. 
1977. extended on a short-term 
ba c is. 

!n the document setting out the 
proposals it is stated that during 
the period oF nroiected recovery 
the groun will be sustaining and 
must exoect to finance from its 
own resources a cash deficit 
which hefom pm op Tv disnosals 
hit' offer arirf^iiwiil income 

would amount hr Miroh 31. 1979 
to cn-iB e ’o»n. after utilising exist- 
in' 1 facilities. 

The directors evnect that the 
fmnrorpd diwisjtp in the pronertv 
morkci and the in»mementnrion of 
the prnnosals well enable the 
group to finance the deficit from 
the net proceeds of property 
d‘?nnsal.«. 

Mr. Ritblat says that with the 
reduction In dehL the extension 
of maturities, and an imoroving 
outlook for property values at 
home and abroad enabling further 
sales to be made on a selective 
basis, it is possible to view the 
future with restrained confidence. 

The group’s world-wide proper- 
ties continues to provide long- 
term growth prospects. During 
the last four years, a difficult 
period for the Industry, tbe group 
has improved the portfolio to the 
extent of about 3m. square feet 
of entirely new or comprehen- 
sively refurbished space. 

The chairman states that British 
Land's aim has long been to own 
prime freeholds and long lease- 
holds. and the proposals offer a 
long-term solution to the financ- 
ing needs of this policy. During 
recent periods of very high 
interest, rales the company had 
to bear additional debt when it 
was neither able to realise proper- 
ties satisfactorily nor to fund its 
properties through the capital 
market. With the recovery in the 
pronerty market, the advantages 
of its long-term policy are again 
being seen with consequental 
benefits for shareholders. Though 
some £30m. of income-earning 
property has been sold in 1876-77 
together with half the Dutch 
property interests, group pronerty 
income has still risen by £436.000. 

The refinancing proposals will 
provide a widened capital base 
and a firmer debt-structure 
through a mixture of debenture 
stock, convertible unsecured loan 
stock and ordinary shares, which 
together -enable the company to 
retain the long-term growth of its 
first-class property on a sounder 
financial basis, members are told. 

Despite high interest rates the 
pre-tax deficit for the year fell by 


board meetings 


and JVigerla particularly, and the 
indications are that this will con- 
tinue for many years yet. 


"Hi* tollwint ex' rr parties have notified Bifurcated TSngweertxig 
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Eichaoae such meeting* are usually Brora Boa. 

held for ik nmr. of coondertn* Collins twmiarni 

dividend*. OmCUt indications are not I>eb<mbajn» 
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available wholber dividend* concerned Edinburgh investment Tnst .... Oct. 10 

are Interims or Hnals and the rob ETbar industrial Sept. M 

divisions wora below are bawd mainly Gen. and Commercial Inv. Trust Sept. 38 

cm last year's time-table. La port e industries Sept. 71 

7**7 Matthews (Bernard' Sept. 30 

tnt«rlmi — FFB CosaA. Corada 'Holdings. Menses (John* Sept. A ■ ) __.11 

European Perries. Federated Land and Now Bqmpmcot Sept- 13 WW 11 CCA 1 I 

Building Merchants Trust. Pentos. Rolls- Ransom; Sims and Jefferies _ Sept. 23 X &• XV UoOvU 

Royce Mown. _ Rotor* - Sept. 15 ___ , 

Finals— Amber Day, Cantors. Daigetx. Sparrow tQ W.t Sept. AT THE ANMjAL meeting 

Dartd Dixon. Glendevon tnveument Twist. Tarmac Sept. 10 Alexander RusselL Mr S. R. 

Momo Tea. wart White Vs N'rolson. the chairman, told share- 

inwnma- * W ' holders that conditions are much 

Albany Imrestir.ent Trun Sept. 13 GT Japan Investment Trust SepL 32 improved from last winter and 

Babcoc* and Wilcox Sept. 14 Ricardo Entdneers Sepr. 30 the directors expect operations in 

Scotland fO be satisfactory. How- 
ever. there are still depressed con- 

some £690.000 to £4m.. and the annual meeting that last year's d^tions in the London area, 
revenue deficit attributable to results were significantly affected . . “JT toe firEt “®If are ps ' 
members after tax relief was by the discontinuance of the Pcctod to be about the same as 
reduced from £3.9m. to £l-3m. Halwins operation. Those opera- fbe / a ®J, two years, but Mr. 

The rapital surplus realised over tions which the group is continu- nicoismtwiii not forecast results 
erst was £3Sm. (£2.73m, deficit), ing made a pre-tax profit of for the second half. He hopes it 
resulting mainly from the £800.090 of which approximately J*' 111 not ^e as. disappointing as 
property sales programme. Con- £300.000 was made in the first half. *?. st T ear - however, and that 
verseiy the unrealised capital For the current year the group Si**!;- -*5 ex P ec l to raise 

defied t of £55 7m. l £5. 43m.) reflects Is aiming to get as near as pos- the dividend once more by at least 
the difference between original si ble to those figures which would the permitted 10_ perce nt. If there 
co*t and writ fen -up 1973 book mean an increase on last year’s 15 a , I "fv L “ a . o f rest rictions, they 
values at the height of the market, profitability sufficient to offset the d JL°P*,l° dlstr tbme a greater 
The directors, with professional many fixed costs previously shared BU “- ™ 
guidance have re-assessed the with tbe Halwins division. Mr. _ r the next tiro 

group's properties owned at March Aitken reported that the first half K? ,n5 *? b 

31. lfliT. at £206m. based on of the current year which ended °P toe c 03 . 1 re ' 

market value. This re-assessment last week was in line with the a ™nL S 7iS«» e ,>; 

indicates a net asset value of target. pertencing appalling delays in 

£50.6m.. equivalent to 114p per In addition during the last six toese 2 ff l£ e 

share on the Issued share capital months cash flow has improved J?' *L hat AS 


Conditions 
better for 
A. Russell 
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chief on outlook 
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if With re- dosed ia March, 1S77. 
or^jStiSn costs running at a There has been a grati^6 ' 
hi^leveL forecasting profit is turn in profits of The wooBf ' 
eron more difficult than usual gion. The most significant 
Tho home market is un- nave been the continuing-: 
resnonsive .in all sectors he Mrs sion. Ih the non-apparel te '« 
ami export markets generally the -west of England, tl 
more subdued. While the under- structuring of the former- * 
mining of the cotton, and clothing dale woollen companies s •• 
sector! of the textile industry . by unit (now trading profits - 
and often subsidised lm^ Brook Walker) and, in Sc 
ports continues this, and the fact ,ji e increase in doth ia u . ; 
that the volume of new buaness bjned with substantial gto 
■doming forward in topmalong. the hosiery yarn trade. •- > 
mer chan ting and combing is at a The search for profitaitt 
lower level than experienced tor over in the Cotton secto 
some years, tends to offset n» tinued with iimrted s 
optimism engendered by ® . “Jt Government assistance = 
quarter's profit results superior to helped, the group to « 
that of the previous year. with some assurance of 

Last year Mr. Hill warned that viability. : Tbe clothing $ 

an upward trend in the u.iv. ^ the .UJC. as a whole s ; 

economy had yet to be fully con- severely from cheap: -G 

firmed and to this he smtes must ^ other imports when i 

now be added that of the wona acceptable losses were sq- 

: economy. . , . ' -• A A decision was made to d 

- Nevertheless, bearing in muid Basingstoke factory aiut,;- 
the continual strengthening ot c^ntrafe at RochesterpS ■■ 
the group hy reorganisation, ne mo diged commercial pony 
says, it would be disappointing tf <p-ess .has been made injifi - 
Freddie MmuAcu '7 a more continuously satisfactory 0 f certain land and hj 

Mr. Rupert Withers, chairman of Dalgety,- which is due to. ;, level of profit than that of ine against a background of- i 

announce full-year results to-day. . 7 - l®*t few y®*” «•{«« not soon oe ^ difficulties In fhe-’i ' 

. : continue to be an important Mr . Hffl gays that 

i a •- factor. . _ , __ for improvement in Hm& ' 

Black Arrow well ^ ^ ; 

' profits before tax to £3.77m. tor economies and a measure 

placed tor growth 


economies and a measure 


Jjquidftn 


a, mat aai«* prior lO ine issue OI inumug III a iwui- __ - .... — - — Vi -iub uuvn. . ,. r „ ... creaiKu uj ».ooin. iHjn 

£2 074 173 shares for the acquisi- Hon in bank and other borrowing K ar \. t " p directors are con- Arrow Grodp feel that the group’s £1^39,000 (£1.0<®,00b) and profits. -been substantially higher, says ^ at 

tion of the investment in Bridge- of £125m. Apart from improving „£ Gnt ol some contribution next structure as it now exists forms before interest and tax were Mr. Hill, but for the costs ot re- burv Investment Cornotai 

ivaier Estates. liquidity overdraft reductions of ye i^- , . _ , a satisfactory basis for growth in £68,000 floss of £12,000). -^organisation and the impact or 24.94 oer cent, of tha 

During the past year the group this kind are hound to produce . “lock Plants have still scope the future. nurin? the wear a whnlnofe increased borrowings due to inna- ^ Ostrer 3S51 Deri** 

has again been particularly active a faving of interest and thereby told 1Ir : t ^ r ! l0ld chairman, dirisioSwas added to ttetSdl®? 0 ", coupled witii a rise m u^htman 34.43 

in the UK. Sales of property help further to Improve profit- were told, says it is intended that a consider- tiona i' ret ail business. This new mter€,!rt I ? tes "“SJ? S Woolcmrtrers (Holding) 

realised some £275m. ability members were told. V* Cf,, “ - Its aWe effort wi]1 *» made to con- „ off to a promiSg ""Mm “ “ interMt charge up ^ 

Vacant space has been consider- A further reduction of borrow- JS ,ock tinue t0 es^and the leasing bust- d g ho °j d contribute sutF 1:1 - 3m - at £3 - 52m - . .. . -Meeting, Shipley; (few 

ably reduced and the group has ings should arise when the group creasui S demand can be expected, ness. In addition the office fitmi- st ti n . profits in tiie future. Although re-orgarmabon has n^on. ... j 

been able to achieve higher rents is able to dispose of the one or ture and electronic component imnrovement in the office been P roce fding j difficulty has \ -- 

as reversions have fallen in: new two surplus properties which are a • a j distribution divisions are showing ; c aic*. been experienced in reversing 

leases and rent reviews agreed rtiU held following the move of ASSOClStfid considerable promise and are now Sng to^he^Sren“yw ^' the unsatisfactory position in the UfcrKpr 1 '•V J ' 

during the year have increased Halwms from Essex to Manchester earning improved returns on the worsted manufacturing division JilgllcF -j 

income at tbe rate of £2.2m. per and its subsequent closure. T aicnvn investme&L Swr ^ cotton “ d 

annum. Mr. Aitken said he was optl- LG1SUFG In the year ended March 31. J™ “J 1 £M4.M?ffilM? ,:h)rs - Lack of profitability _m the fff 

\n analysis bv main activities mist ic that a healthier group has 1977, group pre-tax profit re- 3 a f ee ^. tm first and heavy losses m the dLUYUj 0.1 V 

of group turnover and revenue emerged and the only barrier to CMC nncimro covered from £51.363 to £174,633, ™ i | P™“ t l ri be f „ or l second have been a source of dis- 

surplus of £14^Sm. (£14J2m.i further growth ia (he general -SCcS lipSUrgC on. a turnover of £5.5 Sizl. against /5 ' squirt and only now is -each ( hrjStV Rm 

before interest and tax shows economic climate. . . . . _ . . . 14.41m. £3 j, 0001. This IS a relatively new beginning to yield to the remedies 


leases and rent reviews agreed still held following the move of 
during the year have increased Halwins from Essex to Manchester 
income at tbe rate of £2.2m per a "d its subsequent closure, 
annum. Mr. Aitken said he was opti- 

An analysis by main activities mistic that a healthier group has 
of group turnover and revenue emerged and the only barrier to 
surplus of £14.2Sin. (£1 4.22m.) further growth ia (he general 
before interest and tax shows economic climate. 

(£000s omitt»»d): Property in- 


Associated 
Leisure 
sees upsurge 


wiT S l Si ,: coS!« r '.5 ^ , „ veiygood : start to the current 

£10.635 (Xlb.lS!)). property «a?»s GrOOd OrdeFS A \ nS n,embers were at me 

S, an rSSTW 11 .^ * “ ' r «sement machine dirt- 

:s5 TB'-aa,^ i n s& for Braham sss 

£23.680 (£20.388) ’ and H.635 AfiTSllor 

(£1.921). interest and dividends JVllUar C0 ^!25? n t the ‘ST 1 * 1 . 0 " h ^^ lso 

£965 rn.016l and £852 (£802). ‘ L 

share dealing loss £116 f£64i. and At the AGM of Braham Millar growth in toe number of machine* 
industrial £8540 (£6^54) and Group. Mr. R. B. Ogden, the chair- out of renL - 

£737 (£849) man. said that August alone pro- Tne entertainments aivisioii ais 

The group's overseas activities duced orders amounting to some also performed well despite grow- 
contributed: Australia £2.245 This is somewhat above mg evidence of cautious spending 

(£2.194) and £1,720 (£1.570), average, hut indicates the trend by the public. The directors are 

Europe £3.088 (£3 086) and and includes a £lm. borne con- therefore confident that half year 

£2.180 (£2518) and ITS. £3.217 tract for a quarry complex In results which wiH be announced 
(£2.623) and £1.457 (£897). Northern Ireland, as well as towards the end of October, wiH 

Exports from the UJC amounted other substantial home orders, show a significant increase in 
to £487,000. One of these is an important profits over the equivalent period 

A statement source and applies- diversification into toxic waste last year, 
tion of funds shows: an increase disposal. The process is a new 
in long - term borrowings of concept and the directors are nnfmmm 

£28. 17m. (E.TSm.). a decrease in hopeful of further development in UI V LLIcfl U 

medium - term borrowings of it, both at home and abroad- . irntmunurv 

£72 .21m. (£3.1 lm. increase) and While building and construction 

an increase in short-term borrow- work on which the group depends . 'w-av-w in 

ings of £22.77 m. (£3.6im. de- to a considerable extent remains ** i? dSSrimf a 

' re “' , ■ | t na s r^ r» eI i 0 ‘ 1) 

October 3 at noon. -vi. i_ March 31 1977 to be paid with 


Higher 
activity at 
Christy Bra 

Mr. Michael Abbott; fi 


, £4.4 lm. ia Vr ia beginning to yield to the remedies V“* M V 

Assodated Leisure bus made a in leasing, rental instalments venture for the group and a bind- •' Mr Mlrhnpl ^.x^i "■3* 

very good start to the current received totalled £1.009,000 com- ness which is considerwl to^lutve g owewr . ^ Hfll tells mem- 1 f n?Sn, D ® 

year- members- were told at tne par ed to £850.000. and profits be- prospects. The chairman is- ters ^ the result is a promis- r m SS; : th^^r- — 

AGM. . fon mleriiSt Md ta / rose . to expecting ar i improvemeui m pro- ^ wturn f 0 more reasonabte ■ jjS 

The amusement machine dm- £301,000 from £206,000. The Stability, durli^ the -commg (yean profitability in what was not an }° ™ a 

Sion sales a the peak sprmg vo]ume ef new leasing business Electrical wholesale dbtribution ^ • oJdinS? shire oritS&W 

season exceeded levels of recent increased substantially towards turnover renamed W at ^ th e purchasing, tqpmaMng a teveTwMch 

and mr coi-prs -r .i „ n 107000 (£2.087.00(11 and a 1n»e au-u. “ level . wnjl;n more pro 


season exceeded levels of recent increased substantially towards turnover 


next year ana tne cc airman re- coruea. me ^rearer pvt-.n vui importing wool ana specialty 1977 trading throughout 
ports that the group has been able loss arose from branches « Aber- fibrea {rom distant countries. At has remained at a ra 


Hill Samuel Life 


ing capital employed. Turnover ability will be at a hlg 
increased by over 40 per cent, than last year.. ... - 
and profits improved twofold. ' It Is anticipated, thalfl 
This position has, however, been for the six months endint 
undermined recently by a general ber 30 , wl)l be refe 
reduction in demand. . November 30. . 

Combing remained profitable 'At the time of theinfie 


AvttnnfllAn reuucnon in aciiiiinu. . iNOvenioer ^u. . . 

r.\ IM IINII 111 Combing remained profitable 'At the time of the into 

Mr and activity was consistently high, ment the directors expecrt^rCT QT 

T)T\rmi3\rn Further expansion of the long non revealed a surplus of £2.74m. but some hesitancy . has since ‘specific., proposals bk- 4 * 

V LUc.ii U term fund of Hill Samuel Life and a reversionary bonus of £3.70 become evident and there is dls- strengthen further ttm i — - 

A MTTTVT^MTTfcTTC Assurance, a member of toe HiJB per cent, of sum assured - and quiet over possible damage fir the position and -to outia 

AJnunJLHXm^-iS Samuel Group, is reported by Mr. existing bonuses have been de- sector if the volume of subsidised' strategy, which will cp 

Aa a result of the reduction in Victor Wood in his chairman’s clared. The rate of terminal bonus imported 


continues to be substantially based: "< 


N. Brown 
on target 


at a subdued level, a number supulement&l dMdeod <A 0.038Sp toe end of toe year from £274m- and bonuses.' of re-organisation, coupled.: with 

British quarrying and ready-mix share net for the ■roar ended at toe beginning, notwithstanding During the year the' company bnprovea demand -for iflne yarii, - nmr tn ttxt t — 

^T^Zrr^T^ W7 to SJJjJg-t <* ^ 5 rJSSSSSJSSi ptS * d to iligher profitability as^S PfflUP c HJLL : 

SidereiS^t SThome bZsiSS kmerim dividend for 1977-78. poiic^^ers mtoe form of assurances amounting to £23.7m. t Fear progressed. Holders of £593,698-4 

denpndSre on hutid- Stone Phdt Industries intends at ^ a But new annual In worsted manufacturing, bua- convertible unsecured , 


. its° meeting 'on SeptraibeTlT to d ^? riaims ^ surrenders. premium business feil "to > £2.6m! n ^ss proved difficult during tbe 1989-94 ofPhflip Hffll 

declare an addirknial dividend for Tbe atcmxnt5 show that pre- froni and net new sums fiwt six mouths and remained so Trust converted their- 

fS°« P C t°h^r' lKwS?fft« diSSe tocome roseby 5 per cent assured irere‘Iowr at £215 uT in the home trade throughout tod Ordinary shares at i . 

Hlfif \s a of the reaction to jE34nJ - an< * investment income Total annuity purchases amounted period. Exports, however, im- Stock of £668,942 ren 


Holders of £593, 698:-flr- ... 
invertible unsecured I- -- 


w direction. Members were torn m aw, roe imerun mviaena ot annuity ennsiderations wure more ‘ 7 ™ _ 

Mr. R. W. Aitken. deputising for there is an almost insatiable Wehsters Publications announced than 5Q pgj. ccnt _ lower at £9m. lhe previous ye3r - 


proved substantially .and enabled standing. -The ns 
the division to show a better Ordinary shares Jix 


MX. n. w. Alisen. aepuusing Tor mere is »n annual insaueuie th an 50 par cent, lower at £9m. fn»Tirf riiirlriw *ho uwinH Half Thu <17 OAR 717 

Mr. D. Alliance, the chairman, of demand for the groups types of at 0.528p net on July 8 , is to be company sold substantial Mr - Wood reports that sales of se ^ nd haIf - e 4 ,948^17. . 


N. Brown Investments, told the equipment, from the Middle East increased by O.OOSp to 0.536p. 


Bowater 



The unaudited consolidated results of 
The Bowater Corporation for the six months 
ended 30th June 1 977 


interim 


amounts of equities during the tbe *ew self-employed Pensions 
year and reinvested the proceeds P°hey introduced ^ January were 
in fixed interest stock, pre- "J eU ahead of forecasts and 
dominantly gilts, to take advan- , n ^ ““g P rerntum5 

tage of the high yields available, apjounted to £142,000. 
thereby improving the earning During the year, toe Ordinary 
nower of the fund! capita) was Increased by £6.25 he 

At the end of toe year, gilt i^ 5 ^Elirahet ha^fl^r 

XT o'er 5SS25S 1 ™ “id ”o 

””{■ °{ r th ?hi Hfir Samuel Insurance and Ship- 

cent. at the beginnin 01 w ™| e pjng holdings during the year at 

nt 1 * f rnm ne^renL ^The nt? its current mark et value as deter- 
L mined by toe directors with 

portions in property, mortgages indeoendent advice, 
and loans also declined slightly. mae Penaent atmee. 

The annual actuarial investiga- 

i = = i f EURONICS 




SIMCO MONEY FENDS 

turn ■Investment'' 

.. Management t o- l.Ul.j ' 


Rates for deposits of £1.000 
and upwards for w/e 11.9.77. 
7-day Fund % p.a. 

Moo. 6.427 

Tues. 6.457 

Wed. 6.469 

Thur. 6.472 

Fri./Siin. 6.461 

3-Month Fund 

Wed. 6.000 


Tbe liquidator of Baronies re- 
ports that the realisation of assets 
will be finalised by the end of the 
month. 

The sequestration of Mr. S. A. 
Horchler, a former director of the 
company, has produced a final 
dividend of some 33p in the £. 
This means that of the original 
£3.339 loan, £1,092 has been re- 
covered. 

Proceeds of the liquidation will 
be insufficient to repay more than 
liqufdatibn expenses and prefer- 
ential claims. 


The Lord Jessel in his Statement _ 
' circulated to Shareholders with if 
. Accounts for the year to 13th War ; 
.. 1977, made the following points:. . 

& Profits before tax up 25% 
with all sections contributing : : 
to the rise. 



Year to 31.12.76 
£m 


Six months to 30th dune 1977 
£m 




Profit before taxation 
Taxation 

Profit after taxation 
Minority interests 

Profit attributable to members of the Corporation 
Preference dividend 

Profit attributable to ordinary shareholders 
Earnings per ordinary share 


12-1p 




Dividend 

An inlerim dividend of 4-Op net per El ordinary share 
(1976 2-8pi will be paid on 7th November 1977 to 
shareholders of record on 30th September 1977. 

The increase over the mteum dividend for 1976 is made, 
in part, to equate more closely the amounts distributed aa 
interim and final dividends. 

Expansion protects 

s b At lhe Calhoun mill, Tennessee, a fifth newsprint machine 
is to be installed at a cost of Sfi9 million. 

* A former newsprint machine at Kemsley mill. Kent, is 
to be converted for the manufacture of a new tine of 
packaging paper. 

* In California, a cotton compress and warehouse complex 
have been acquired to extend our international ra-v ■ 
cotton merchanting activities. 

Outlook 

The Chairman. Lord Erroll of Hale, comments in his 
interim statement: 

“1 am concerned at the continuing weakness of the world 
economy which must inevitably affect the rate of profit 
growth in the shortterm. Your board s confidence in the 
longer term future of The Bowater Organisation is. however, 
again demonstrated by our current investment programme 
which wiH bring major benefits in the years to come " 

The Bowater Corporation Limited 

Bowater House. Knightsbridge. London SW1X 7LR 


Robert Clerk. MA U_B. (Chairman). 

Other salient points from Directors' Report and Accounts: 

& Properties for investment and dealing now exceed 
£T00m. 

jfc Bank balances and short-term funds - £8-6m 

# Shareholders' funds - £33m. 

A Copy of the Reporr and Accounts for the year ended 
31st March. 1 977 will be supplied on application to the Secretary. 

THE STOCK CONVERSION AND INVESTMENTTRUST LIMITED 
130 Jermyn Street. London SW1Y4UP. 


LOCAL AUTHORITY BOND TABLE 


Authority 

Annual 

fcross 

Interest Minimum Life nr 

(telephone number m 

interest 

payable 

sum 


parentheses 1 






% 


' £ 

Year 

Alyn and Decide <0244 531212) 

n 

i-yaar 

100 

4-fi 

Elm bridge <9S 28S44) 

in* 

4-year 

l.noo 

4-7 

Liverpool 1051 227 3911) 

-fl* 

i-year 

500 

3 

Liverpool (051 227 3911) 

104 

i-year 

500 

4-6 

Ponte (02013 5151) 

Hi 

i-year 

. 500 

4-7 

Redbridge UU<478 3020) 

. 10* 

i-year 

200 

4-7 

Thurrock (0375 5122) 

Hi 

i-year 

300 

4-7 






iSi 



^scciated Leisure 



/: FINANCE FOR INDUSTRY TERM DEP05I 
Deposits - of £1.000-£25,090 accepted for fixed terias ..; 
years. Interest paid gross, half-yearly. Rates for - . 
received' no later' than 23J9.77. 

Terms (years) 3 . 4- S 6 . 7 8- 

interest % ; 10. _ M§ 101 -n n* Ul «•; 

Rater lor larger amounts on request ' Deports, to add j 
information frmn .The Chief Cashier. Finance for J - 
Liinited. 91 Waterloo Road,. London SE1 8XP '(Ol-Ki 
£xL 177}.. .Cheques payable to “Bank or England at ; 
FFI i« toe holding company for SCFC and FCL . 
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I ME RNATIONAL COM PAN Y N EWS 


Hong Kong authorities tighten 
up takeover and merger code 


BY PHIULIP BOWRING 


HONG KONG, Sept. 1L 



nOH.11 — «vwmu.uillMH5M. ri^UUlUJ 

usually accompany, final dividend announcements. 


«r* - r 
* '"s* ■ 

J3F& ■ 

■p&BM? u.,. 

lillfe.'''. 

10***? ** - • 

■• •• 


SjSt? 


convenience of readersthe dates- when some of the I 
mt company dividend statements may be expected in 
weeks are given in the following- table; -The dates! 

5 f «5t year’s axmouneements. except where the 
Board meetings (indicated thusT*!) have been, officially 
ou d ^emphasised that the dividends to be 
not necessarily be af the amounts or rates per cent. 

• ,?i^^_^^ *Announceirent last year.* Preliminary HONG KONG's Code on mergers banking arm of the Hongkong criticised in some quarters not 

and takeovers has been amended and Shanghai Bank, to inform only for not declaring its interest 
to require disclosure of any minority shareholders in hotel in the offeror, but for recant- 
Interests of the financial advisers company Wynncor,. which it was mending Wyoneor minority to 
to either offeror or offeree com- advising over a takeover offer accept an offer contained in an 
pany which is a party to a bid froni property company Cheung offer document which was short 
situation. Kong, that it (Wardley) bad a on information and, many claim, 

The amendmpnt« „f substantial financial interest in misleading. For example, the 

addition??? dESVEdU Si ** offcror <*«■» Kong. valuation of Wynocors. main 

the Code. The former lays down Several brokers and analysts sl f?.^S |Ca * ly 

the information .that must be had taken the view that this harffto lSIs 1 ^ T ° D Hote1, dated 
contained in an offer document information should have been *□,. securities 
and clause 52 the information to provided to Wynncor share- saW thatTthJr matter re friSe 
be contained in the statement by holders by Wardley under exist- S 1 ° the Wynn c o?-Ch tun e Koni 
the offeree company reacting to mg provisions of the code which situation were still tn be eon- 
any proposal. retire that no material factors SKTtoS l r 0 cq £ st C ??r 

The additions to the code omitted from an offer docu- an inquiry into the role- of 
appear to result from the failure ment - Wardley and its relationship with 

| of Wardley Ltd., the merchant Wardley has been strongly Cheung Kong. 


Date 

Sept a 

Sam. 27 

.Sept. 29 
Septa). 

sm. b 
Oct 5 


Announce, 
roe nr last ‘ 
rear 

fat- i.e 
Final 4.7889 
Tut. 2.2129 
lot 3.5834 

Pinal l ies ' 
Jot 1.7298 


14 lot. 1.6536 

Sept 21 Int 4J87 
Sept 12 let. 0.42 IS 
Sept 14 XU. 3.25 . 
- Sept. 28 Final 1 JSS 
. Alia. 25 JOT. 2 .9709 
Sept 27 lQL 2.19275 

Sept 7 lot 1.75 

Sept IS lot 29 
Sept, 23 ML 05123 
Sert 17 lot l 
Be PL 21 lot 1.3287 
SepL 29 lm. 92 


Oct. 4 
SepL 14 
Oct 4 

Sept 14 
Oct 5 
tt 

Sept 28 

Sept 30 
Sept 2 


Tat 2.585 
int m 
Int 1.4484 

lot 1 A 
lot tS3 

IDt 1-373 

Pinal 15878 
lot 0.485 


Sept IS lot 0525 
Sent U lot 252 
Scot 12 Final 4.17045 
lee*. 14 Jol 3 .5 
Oct. U lot 1.424 
Sept 23 iDL 1JB 

5epl.22 lot 1.95 
iept. 21 lot. 2.75 
Oct 7 Final 3.755 

lent 12 Int 0.46 


lept. 28 
lent 21 
5ept. 2fl 
>ept 29 

.Oct. 5 
■!*PL IS 
iept 20 


lot. 1.973 
Int. 2.75 
int «A 
lot 1.99 

Int 2.2 
Int- 4.844 
Int 9.715 


lepi. 23 Int 15 

'-let. 5 Int — 
■ lept IS Int 2-377 

iept. 20 Int 151 


..'••• Aononnea- 
Date' mem last 
. year 

K«aii Kepour..JSept.M iouot.u 
•L ams fJOhn) ..JSeutaa Int 0.7 
rngUand - 

. til8Uherles._0ct 24 FlnaI 3.77 
Lapertc loda. ._Septtl Int 1.15 

,|« Lana jSept X t Int 1 

•Lea a Inds. — Aept IS lot 193 
Legal and 

. Genl. Aosot..&j»i. 2i lat 157 - 
■Le* Service 

.Group... Sept 25 Int 5.17 

■Liverpool Dally 

PWH..^ept 15 XU, 2,415 

*3forsan 

„ Crucible...... OcL B Int 3.75 

P* 0 DcftL — Oct 0 Int 25 
11 Prudential 

• 1 As«ffanoeu.JSept 22 mt — 

Apt 28 Int 12 

“Ran gomes Sima 

and Jeffries .Ape. 22 lot 25 
Reardon Smith... Sent 29 Int 05129 
•Rxcknt and 

Cotaan .Apt IS Int 4J6MS 
Reyrolle 

Parsons. . J5epL 14 Int 45 
Rio Tlnto-Ztnc ..Apt 13 Int 3.18 
“RnOs-Rorce 

_ Motors.. Apt 12 Int. 1.65 
Sovmrae 

„ Mackintosh.. Sept 38 Int U 
“Royal Dutch 

Petroleum Sept 15 Int FfcbUO 

jjoyco -Apt 38 Int 1 

Rufterofd OcL 5 Xtt. 0.7 

R«wt>y Portland 

„ Cement Oct. 5 Int 1.498 

Scfcroders Sept. 16 Int S ■ 

Scottish Met. 

Prop.. Sept 39 Final 054 

“Shell Trnspt. and 

Trading . Sept 15 1st TAB 

•Stale Darby Sept. 37 Final 1.75 

Simon Enrog. -Apt 18 Int. 2.4 
Smurfit 

(Jefferson).. Oct 4 Int .2A75 
“Stone Platt 

Inds.. ..Sent 15 Int 1.9053 

“Tarmac Apt 16 Int 352 

Thomson Ore. - Oct 6 Int. 2J8 
•TUling (Thos.j ...Sent. 14 lot L82 

Trtcentrol Apt. 28 Int 8535 

Trlplevem Ant. 28 Idl UB8 

“United Biscuits SepL 19 Int 1-5354 

.“Vickers Apt 22 Int 85 

WadVin Sept 16 Int L875 

•Walker (Jas.) :. 

Goldsmith Apt. 14 Final 98016 
Wllmot 

Breeden.. —Oct 6 Inti 


Highlands and 

Lowlands 

KUALUR LUMPXJR, SepL 11. 
PROFITS before tax at High- 
lands and Lowlands BHD are 
estimated to have risen by more 
than 70 per cenL in the first six 
months of 1977. 

At Ringgit 23.5m. the com 
pany’s estimated first half returns 
compare with Ringgit 13.7m. in 
the opening six months of 1976. 
An interim dividend of 25 per 
cenL gross is to be paid. 

The company said its rubber 
crop fell to S.07m. kilos in the 
first half year from 8.44m. in the 
same 1976 period, reflecting a 
fall in tapped rubber area due 
to replanting witb oil palm. 
Palm oil output rose to 24,243 
tonnes from 23,234 tonnes. 

It said a fall in palm oil prices 
since end-June, combined with 
yield uncertainties caused by 
... ^ past drought conditions indicated 

?£“&, ’."ISS ProSUttMltJ^ of Pain. J.H n>feht 

Issue since made (ram reserves.- 


NT ISSUES 


decline in the second half year. 

Cocoa output rose to 395 
tonnes from 330 tonnes and the 
company's interim report said 
high cocoa prices for the first 
time- contributed substantially to I Government," 
group earnings. I Jones. 


Compromise at 

Coca-Cola 

NEW DELHI SepL 11. 
COCA-COLA Co. and the Indian 
Government appear to be work- 
ing toward a compromise settle- 
ment that could Involve 
continued operations of the U.S. 
company here in products other 
than Coke. 

Industry Minister George 
Fernandes said here that the 
Indian Government would con- 
sider new proposals provided no 
exception was asked under the 
country's law governing foreign 
investment. He said this could 
include otber soft drinks for the 
local and export markets. 

Anthony Young, Coca-Cola's 
senior aide for India and Africa 
said the company doesn't 
normally operate anywhere with- 
out marketing Coke, out be eaid 
Coca-Cola is the world's largest 
grower of citrus fruits and also 
had large coffee and tea 
interests. 

Asked if some of the activities 
might come to India in con- 
formity with the investment law, 
Mr. Young said, “I don’t know. 
We have a lot to contribute but 
this has to be probed with the 
reports AP-Dow 


Gist-Brocades 

all square 

By Michael van Os 

AMSTERDAM, Sept 11. 
GIST-BROCADES, the Dutch 
pharmaceuticals and chemicals 
company, has reported virtually 
stable net profits of Fls.10.6m. 
for the first half of this year 
(Fls.10.5in.) on sales which had 
risen nearly 6 per cent- to 
FIs.472.8m. tFls.447.1m.1. 

;Tbe company's net profit per 
share of Fls.10 showed a decline, 
however, to FIs.2.50 (FIs.2.60), as 
a result of the 5 per ceat capital 
increase following the choice 

share, premium payment as part 
of last year's dividend declara- 
tion. The operating profit was 
slightly down to Fls.21.9ra. 
<Fls.22m.l. and the pre-tax profit 
was Fl5.17.9m. iFls.17.Sm.). after 
a reduced interest reduction of 
Fls.4.5m. (Fls.4.7mj. 

• Taylor Instrument has won 
an order valued at over £100,000 
for. the supply of process control 
instrumentation to a new sugar 
cane mill located at Las 
Majaguas, Venezuela. Mirrlees 
Watson is the main contractor 
for the complete factory. 
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Money and Exchanges 



IXED INTEREST ^STOCKS 



Barclay!) O'hu 

Beechsm Fto. SJS 

Bomley 13* HeeL 1967 

Cstnbndg'eWiter 81% Bed. 1982 • MBMI 

Cacenhara 10£ Cam. Pref 

Ilia CBty af Bristol 13{ Bed 1B86 — 

Do. Variable Rate 1982 

'Oloe Valley Water Bed. PrcT 

IDadley (Met. Bcrrongb) Pleat Ate 19B2-L- 

(Findborn Finance 8** Dot 88/91 •£ 

Do. 17*SLn. 19BST. ?—-■ 

te hl\l.X|V8i%\m.: ^ 

ipaoSifCoov. *27 — 

I.C.L lot. Flo. ax Bda. W 

Iiliogton (Corp. at] 121% Bed. 19W-* 

Do. ISlXBad. 130A7, 

.{UvenwoMCfty of> U& lUKi....^ 

Hal. Coal Bd. B% Bds. W A : 

100 -fOldbam (Met. Bcrooghl Float Bate 1962..... 

BSie Ben wick I0X Oonv. Pnrf...._ : . — — 

606a :jaa<lweUvM«-Jk)n>ugl»oflT3XBed.8tk. M8& 

97*4 tWectkBi Trout 8*% 1M9 — 

96 fiinplo l2iX 2nd Com. Pref 

88 Do. .It* Coov. P6a?Uti9e4^ 

4ii7 8 Snnderlan.i 12*%' ReifM.: — — 

tewire iJobo) 6^% Pi4t_...„...»....— ... 
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Bank of England Mlnfmum 
Lending Rate 64 per cenL 
(since September 9, 1977) 
Interest rates continued to fall 
in the London money market 
last week to the obvious regret 
of the authorities. At the begin- 
ning of the week tbe Bank of 
England lent a moderate amount 
overnight to two or three discount 
houses, and although this was 
not meant as an official signal 
to the market it was interpreted 
in some quarters as an indication 
tbat conditions would remain 
tight In the market throughout 
the week. 

On -Wednesday- ^the authorities 
lent a moderate amount for 
seven days to one or two houses, 
to convey the message that the 
, Bank . of England wished to see 
moderation in the fall In short- 
term interest rates which was 
taking place. 

A similar amount was lent for 
seven days to two or three houses 
on Thursday, to. underline the 
previous day’s message, and this 
was taken as an indication that 
the authorities would' be opposed 
to a cut of more than, i per cent 


Jn Minimum Lending Rate at 
Friday's Treasury bill tender. 

Earlier on Thursday there was 
speculation that MLR may be cut 
by j per cent., and by the end 
of the day the result of the 
tender was very much in doubt 
with discount houses buying 
rates for three-month Treasury 
hills pointing towards a cut of 
| per cent, in MLR. 

At the tender the average rate 
of discount fell by 0.3643 per cent 
to 5.9400 per cent, and MLR was 
cut by i per cent to 6i per cent, 
the lowest rate since MLR re- 
placed Bank Rate in October, 
1972. 

Sterling was generally very firm, 
and the authorities took in more 
foreign exchange for the reserves 
to prevent any sharp rise. Its 
trade-weighted index on the basis 
of rhe Washington Currency 
Agreement of December 1971, 
touched 62.4 on Friday morning, 
the first change in the index since 
August 26. but eased back to 62.3 
at the close, to show no change 
on the week. 

The pound gained 8 points 
against the dollar during the 


week,, to finish at $1.7425-1.7429. 
It touched a best level of $1.7440 
on Thursday, and was quoted at 
$1.7437 on Friday morning, but 
lost ground in the afternoon fol- 
lowing the cut in MLR and was 
probably given some support by 
the Bank or England. 

Failing UJv interest rates led 
to a continuation of narrowing 
discounts for forward sterling 
against the dollar. The one-month 
pound finished at around par in 
terms of the dollar on Friday, and 
the -tiiree-month discount nar 
rowed. to 0.15 cent from ,0.47 cent 
on the previous Friday. • - 

The • -dollar's trade-weighted 
average depreciation since the 
Washington Agreement as cal 
ciiated by Morgan Guaranty, was 
unchanged at 0.64 per cent., but 
the U.S. unit lost some ground 
during tbe week against the Swiss 
franc. It finished at Sw-Frs.2.3860, 
compared with Sw.FrsJi.3935 on 
the previous Friday. 

Gold rose $1J to S147J-148, and 
showed little reaction to the result 
ol the latest IMF gold sole, after 
moving up sHghtiy just before the 
auction. 
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Lang Hancock enters 
the uranium fray 


27 



BY LODESTAR 

MR. FRASER'S long-awaited 
uranium announcement has 
sounded the death knell of Aus- 
tralia having a viable uranium 
mining industry of its own.” This 
challenging statement is the 
latest shot to be fired in the great 
down-under uranium battle. It 
comes from tbat millionaire man 
of iron Mr. Lang Hancock, who 
at least cannot be accused of bias 
on this particular score. He has 
no uranium leases. 

He “ decided on this course 
some six or seven years ago after 
Canberra intervened to stop a 
private commercial contract which 
would have started a viable 
uranium industry in Australia." 

If it were not for Government 
interference the country would 
have a profitable, export earning, 
free enterprise, uranium mining 
industry well established by now 
with 500,000 new jobs, according 
to the computation 'of Natural 
Resources Minister Mr. Doug 
Anthony. 

As it was. the tax payer now had 
to foot the bill under the state- 
owned, state-con crolled, ' state- 
managed problematical uranium 
industry, problematical because 
such is the nature of Ill- 
advised conditions and restric- 
tions that the present Government 
has imposed . . . that we could 
well end up in having a yellow- 
cake which is technically un- 
suitable ip fill contract specifica- 
tions required by modem uranium 
plants and therefore unsaleable." 

U.S. verdict 

Mr. Hancock considers that 
Australia must mine out every ton 
of uranium within the next 20 to 
30 years If it is to obtain the 
maximum benefit therefrom be- 
cause by that time it will be 
replaced as an energy source for 
nuclear power plants. 

He is not dismayed by the prob- 
lem of uranium waste. H was a 
valuable asset and the world 
supply by the end of the century 
would not fill the Prime Minister's 
office in Canberra. 

It was quite safe to handle, a 
sheet of paper would protect 
anybody from plutonium." He 
quotes the U.S. Energy Research 
and Development Administration 
in dissipating the mythology that 


has been created about tbe 
allegedly awesome dangers that 
surround .this substance. ■ 

-"Despite the fact tbat we have 
more than 30 years of industrial 
experience working' with large 
amounts of plutonium, not a 
single plutonium worker has died 
or contracted cancer as a result 
Of exposure to plutonium .... it is 
a uniquely beneficial material. 

“It has a high energy content 
... It has been used effectively 
and safely for many years. It is 
a very well understood material. 

" Uranium mining is not as 
dangerous as lead mining, while 
the use and handling of. uranium 
is nowhere near as risky as the 
handling of a lot of chemicals that 
are in everyday use in Australia. 
It is certainly leas dangerous than 
excessive quantities of sugar to 
the human race." 

As for the Government’s pro- 
posed oversight and control of the 
commercial arrangements under 
which uranium will be exported. 
Mr. Hancock really lets himself 
go: "What an asinine assumption 
to assume that an unskilled Gov- 
ernment department has greater 
business acumen than the people 
who make their living at mining 
and marketing througnout the 
world." 

There was the strongest pos- 
sible case to show that the man- 
agement of Australia's natural 
resources should be taken com- 
pletely out of Government hands. 

■Exaggerated views? In part 
maybe, but Mr. Hancock feels that 
some thunder is needed to combat 
some of the distorted arguments 
put forward by the environmental 
and trade union opponents of 
uranium mining. 

And tbe way government can 
get itself into a corner on this 
question is nowhere more 
typified than in South Australia 
where . Labor Premier Mr. Don 
Dunstan is implacably opposed to 
uranium mining. 

So, the leader of the opposi- 
tion there challenges, is he going 
to. prevent exploitation of the 
copper-uranium deposits dis- 
covered by Western Mining at 
Roxby Downs, an area which 
some observers think could 
become another Ml Isa ? 

Mr. Dun stan’s rather lame 
reply was that extraction of the 


eopper could go ahead but if this 
meant mining the uranium as 
well then it would have to be 
stockpiled because his Govern- 
ment did not consider it safe to 
provide it to a customer country. 

Presumably, it is reckoned to 
be " safe ” by keeping it hanging 
around where it can do nobody 
any good and in terms of capital 
cost could well suck away the 
profits from copper, ft is difficult 
to see Western Mining going 
ahead on such terms. 

Tara deal defended - 

And so we come to another hot 
potato, the purchase by Tara of 
lm. North gate shares from trusts 
associated with some of the 
latter's directors, a deal whicb has 
brought a barrage of criticism 
and accusations from a group of 
shareholders who are incensed by 

the price paid of SU.S.7.50 which 
compares with the current New 
York quotation of S4.25. 

They thus think that the offer 
should have been extended to all 
shareholders. 

Defence of the deal comes in .a 
letter from none other than Mr. 
Alfred Powis who heads the big 
Canadian mining bouse Noranda 
which holds a 20 per cent, stake 
in Tara. 

He reckons that the predators 
who weTe after gaining control of 
Northgate's substantial liquid 
assets of some 630m. (£lfim.) 
wanted to do so with the smallest 
outlay of cash. 

He is “ specifically aware of a 
recent offer to purchase the lm. 
Northgate shares involved at' a 
price substantially above- the price 
at which they were subsequently 
offered to Tara. This offer would 
not have been extended to other 
Nnrthgste shareholders.” 

Mr. Powis believes that the 
“motivation behind rejecting the 
higher offer in favour of selling 
at a lower price to Tara was a 
desire to protect the interests bf 
the other Northgate share- 
holders." including, of course, 
Tara itself. 

So. there it Is. North gate!s 
price In London has subse- 
quently sunk back to 30Op. But 
the moneybags are still intact. 
The sooner they are put to some 
useful purpose the better. 


Continued from Page 28 
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about a dozen countries in the 
African area with severe debt 
service problems. 

In many African countries, the 
main prerequisite for progress 
toward satisfactory external ad- 
justment is correction of domes- 
tic financial imbalances. Improved 
budgetary policies are essential 
to permit lower rates of inflation 
and to reduce reliance on exter- 
nal financing. In the absence of 
appropriate stabilisation meas- 
ures. tendencies toward increas- 
ing resort to trade and payments 
restrictions, and to disorderly 
external financing through 
arrears on external payments, 
could become more widespread. 
Meanwhile, a continuing flow of 
official external finance will be 


necessary, since the process of 
achieving equilibrium at accept- 
able rates of growth is bound to 
be slow. 

For the Middle Eastern coun- 
tries that are not major ex- 
porters of oil, there was some 

Insurance column 
wifi appear . 
'tomorrow 

decline in the current account 
deficit in 1976 from the swollen 
level of 1975, but prospects for 
1977 are not good. 

Tbe regional current account 
deficit seems likely to rise again, 
and could well exceed even the 
1975 figure. This expectation 


stems largely from the fact that 
several of the larger countries 
in this group face deep-rooted 
imbalances in both internal and 
external positions. Programmes 
to deal with these imbalances 
have heen designed, hut imple- 
mentation has been hampered or 
delayed by domestic social and 
political difficulties. 

External financing problems fn 
the Middle Eastern non-oil coun- 
tries thus remain substantial, but 
no major difficulties in financing 
are expected in view of the 
availability of substantial flows 
of external assistance. In a few 
cases. increases in official 
reserves may well be realised by 
countries in this group during 
1977. 


NON-OIL DEVELOPING COUNTRIES: CURRENT ACCOUNT FINANCING, 1973-76 
(In trillion! of UJ. dollars) 


Current account deficit* 

Financing through transactions that do not affect net debt positions 
Net unrequited transfers to governments of non-oil developing 
countries 

Direct investment flows, net 
Net borrowing and use of reiervesf 
Reduction of reserve assets (accumulation,— ) 

Net external borrowing 

Long-term loans received by governments from official sources, net 
Other net long-term borrowing 
Other sources • _ 

Through luppKers' credits 
From private banks abroad 
Use of reserve-related credit facilities, netj 
Other short-term borrowing, net 

Residual errors and omissions 


1973 

1974 

1975 

1976 

10.9 

29.5 

383 

25.8 

8.2 

10.B 

11.1 

10A 

AM 

62 

6.2 

62) 

3.6 

4.6 

4.9 

4.4 

2.7 

18.7 

27 2 

15.4 

-7.7 

-2.5 

0.1 

— T2-0 

10.4 

21 2 

27.1 

27.4 

5.6 

7.8 

10.6 

11.7 

4.7 

8.1 

10.0 

17.2 

4.1 

6.3 

8.0 

8.4 

0.3 

0.5 

0.7 

13 

03 

1.3 

13 

1.6 

0.1 

1.4 

32 

3.2 

0.6 

4.1 

A * ] 

13 

—0.7 

-0.1 

-13 J 



Sources.- Fund balance o 4 payment! record I and Fund ttxff irrVmatet 

* Balance on goods, services, and private transfers (with sign reversed). 

f i.e„ financing through changes in net debt positions (net borrowing, less net accumulation — or plus net 
liquidation — of official reserve assets). 

t Comprises use of Fund credit and short-term borrowing by monetary authorities from other monetary 
authorities. 



Union Corporation Group 

Bracken Mines Limited 
Kinross Mines Limited 
Leslie Gold Mines Limited _ . 

St. Helena Gold Mines Limited 
Winkelhaak Mines Limited 


DECLARATION OF DIVIDENDS 

L Dividends have been declared payable to members registered hr the books of the under- 
mentioned companies at the dose of buxines* on 23rd September. 1977. 

2. The dividends are payable in South African currency. Members with payment addresses 
in southern Africa will be paid from the Registered Office and the warrants will be 
drawn in South African currency. Members with payment addresses elsewhere will be 
paid from the Ixmdoh Transfer Office and warrants will be drawn In United Kingdom 
currency; the date for determining the rate of exchange at which South African currency 
will be converted into United Kingdom currency will be 12th October. 1977. Such 
members may. however, elect to be paid in South African currency, provided that any 
such request is received at either the Registered Office or the London Transfer Office 
on or before 23rd September^ 1977.' Warrants' will be pasted from the Registered Office 
gnd London Transfer Office on or about 3rd November. 1977. 

3. The registers of members of the companies will be closed from 26th to 30th September. 
1977 both days inclusive. 

■4. P?vmenn will be made subject io conditions which can be inspected at the Registered 
Office or London Transfer Office of the companies. 


Company 

(each of vthich /s incorporated In the 
Republic of South Africa) 

Dividend 

amount Per share/stock unit 
(S.A. ’currency) 

Bracken Mines limited 

12 cents 

Kinross Mines Limited 

22 cents 

Leslie Geld Mines Limited 

3 cents 

St. Helena Gold Mines Limited 

55 cents 

Winkelhaak Mines; Limited 

47 cents 


London Transfer Offices 
Granby House, 

95 Southwark. Street. 
London 5E1 DJA. 


Per pro. UNION CORPORATION (U.K.) LIMITED 

London Secretaries 
L. W. Humphries 
Princes House, 
95 Gresham Street, 
London, EC2Y 7B5. 
9th September, 1977. 
















































IMF ANNUAL REPORT 


Debt-servicing problem will be vital topic 


Thp annual meeting of the Inter- 
national Monetary Fund (DIF) starts 
on September 26. Its annual report is 
published to-day. 

A major topic of discussion at the 
annual meeting will be the debt-servicing 
problem of the non-oil exporting, (ess 
developed countries. The IMF's com- 
ments on this subject will be the basis 
for the discussion and are set out in 
detail below . Some other major points 
covered in the report are as follows: 


• Economic and financial conditions 
are generally better than one or two 
'ears ago, but the situation is still 
unsatisfactory by past standards. 

0 Economic policies of individual 
countries are now placing primary 
emphasis on medium term objectives 
but implementation is likely to prove 
difficult. 


• Resort to protectionism must be 
resisted- 


World trade volume is growing less 


rapidly than in 1376 and seems to be 
settling into a more sustainable pace of 
moderate expansion which is “ not 
below the average for the whole period 
since 1960.” 

• Considerable progress has • been 
made in the international adjustment 
process but many developing 
countries which have postponed adjust- 
ment are likely to experience a pro- 
longation or worsening of their positions 
in the short run,” a prospect which the 
IMF says, also applies to several of the 


more developed primary producing 
countries. 

0 Uncertainty about the trend of 
exchange rates seems to have' abated. 
0 It is unrealistic to expect that an' 
unanticipated change in relative prices 
iC-C-^ed by an exchange rate change 
will rapidly affect patterns of produc- 
tion and demand. However, exchange 
rate policies, in combination with 
demand management, have an essential 
role to play in the international adjust- 
ment process. 


“ Msinl> in reflection or world 
trade developments the current 
account deficit of tb»> non-oil 
derelopins countries, ubicb had 
risen in unprecedented in 
1974 and lB7f*. showed a substan- 
tial reduction ;n 1976 and may hp 
expected iu hold M anon? ih-» 
lamp levrl in 1977. The *?st.i- 
rr.aied defirii = for those P* •; 
years. e*ich about ?’J5bn . .tre 
some Sli-lSbn beto**’ the 1975 
peak. " the report state 4 

The current account deficit 
and its financing.' — Despite its 
sharp decline in 1976. the a?gre- 
gate current accounr deficit of 
the non-uil developing countries 
remains three times .is larse. in 
nominal terms, as it vas during 
the late JP8n s and early 197IK 
However, this nominal difference 
is rhieflv a reflection of growth 
and inflation in the world 
ecnnomv over thp intervening 
vi»wr«. After allowance for those 
factors, the estimated current 
account deficit of the non-nil 
developing countries in T9n is 
similar to the annual average for 
1967-7!! 

In this connection, mainien- 
ance of perspective requires 
recognition that ihese countries 
have long been — and should con- 
tinue to be — major net importers 
of 2 ood s »nd services. \s a 
proup they .ire making develop- 
juent-d investments suhsiMHiallv 
in cveesi of i heir ovn notional 
savinc* and ire enabled to do 
so ny a pf*j-c|.rpni n«-i inflow nT 
i^ciIhI an'l aid from abroad 
While the device Id which 
n.ttmn:<l n".niuri\*. ran be 'unpl*»- 
menfed »»n a -n<famaMe ha*i< 
in i hr pre; ailina clol.al en*iron- 
nfu:ni i* a diffiriili i-..ue for 
vidvmeni. theie i« I acrec. 


mpm »hat it is appropritae for 
the ncivnil -isvelopinc countries 
to _ coctmue sizeable current 
account deficits as long as they 
are able srid willing lo use 
nrirrowed resources to promote 
emnoniiC development. 


Crucial 


.Never me. ess, the question of 
decree remains crucial from the 
standoomi of balance r,t p a v. 

merits adjustment, ft is ciear tha* 
thp upsurge of current account 
imbalance's ,mnng the non-oil 
developing countries from 1973 
to 1975 overshot the mark. In 
meeting the emergency pressures 
of that period, when a strongly 
adverse cyclical swing was com- 
pounded by ihe increased costs of 
energy and foods, many of these 
countries relied on external bor- 
rowing -it rates and costs ilial 
were i*r tusTainable. either 
from their own standpoint or 
from tr..-.i of their creditor* How 
ever, a considerable proportion 
of the countries in the group 
have already made sizeable ad- 
justments. 

As far ns sheer size :« con- 
cerned. the “ scale ’* r*-*n:»i dera- 
tion* cited above i that is. 
considerations relating so the 
record of growth and inflation in 
the world economy • would sus- 
ses* ih--ii ii'- combined current 
account rtefic.i for the non-nil 
developing countries is nn longer 
a snurc*' of -serious concern Its 
tin.* w: it ? would nol require tola! 
capital flows -iii an extraordinary 
«valc in relation io relevant flow* 
of income. -living. and invest- 
ment in either the lending r/iun- 
ines nr i lie harrowing • a niintri>*< 
However, this generalised condi- 
iion doc* n<ii 'nip!*- an ahsenee 


of need for further balance of 
payments adjustments by in- 
dividual countries. 

The distribution of current 
account deficits within the nnn- 
mi developing countries is ex- 
tremely uneven, and in a num- 
ber of cases it is not well 
matched with thp distribution of 
access to external financing on 
a readily sustainable basis, nor 
with debt servicing capabilities. 

The overhang of external in- 
debtedness built up during the 
initial surge of borrowing to fin- 
ance the 1974 and 19io deficits 
constitutes a special problem in 
some developing countries. A 
major feature of this surge was 
heavy reliance nn borrowing in 
international financial markets, 
and especially on credits (both 
long-term and short-term i from 
commercial hanks. An important 
aspect nf the shift toward such 
sources of funds was the shorten- 
ing of maturity schedules and 
the rise in interest costs fby com- 
parison with those involved in 
traditional developmental financ- 
ing! that arc associated with 
typical market borrowings. These 
factors make for disproportion- 
ate increases in debt service pay. 
merits to he charged against re- 
ceipts from export earnings and 
from new inflows of capital. 

From time lo lime in recent 
years, some concern about itm 
sustainability of flows of funds 
to the non-oil developing coun- 
tries from commercial market 
sources has arisen. Throuah m id- 
1977. however, «udi concern did 
noi prove- justified for those 
countries as a group Indeed, 
they continued In borrow as 
heavily in 1976 *> in 1975. fie- 
spur the *harp reduction in iheir 
combined current account deficit 
I : is now clear th.ii many mi lu- 


rries borrowed abroad substanti- 
ally more than was needed for 
current account financing and 
added the difference to their re- 
serve holdings, which bad been 
considerably reduced io real 
lenn< during 1974 and 1975. 
However, the magnitude nf the 
reserve replenishment that actu- 
ally occurred considerably ex- 
ceeded the expectations of most 
observers: the equivalent of 
nearly $I2hn. was added t»> gross 
reserve assets in J97S. and the 
rate of increase slackened only 
moderately after the turn of the 
year. 


Deficit 


Financing of another year’s 
current account deficit at approx- 
imately the 1976 level should 
present no problem in the aggre- 
gate. Even with some slackening 
of external borrowing, the fin- 
ancing of such a deficit could he 
accommodated through a moder- 
ate slowing of the buildup in re- 
serves. Some slackening of ex- 
ternal borrowing in 1977 does 
seem likely, and it will probably 
be centred in credit from com- 
mercial banks. Although the out- 
standing amount of such credit 
rose disproportionately for sm- 
cral years through 1976. it? 
growth appears lo be tapering 
off somewhat during the current 
year. A number of countries are 
attempting to curb the expan- 
sion of external debt and of re- 
lated debt service charges, while 
suine of the banks Mipplvms 
these funds have moved to limit 
the rate of increase in iheir “ »x- 
po-ure " in particular countries. 

Regional differences — The 
sharp downward adjusimer 1 «*f 
the aqgregaie rurrent a-cnuni 
defirii of rh<» non-nil developing 


countries from 1975 to 1876 was 
concentrated mainly in two re- 
gions — Asia and the Latin 
American and Caribbean area 
The decline recorded for the 
small group of non-oil countries 
in the Middle East was relatively 
moderate, while there was no de- 
cline at all in the . current 
account deficit of the African 
resinn. 

For 1977! the virtually un- 
changed aggregate deficit now in 
prospect for the non-oil develop- 
ing countries as a group seems 
likely to result from contrasting 
regional changes- These are ex- 
pected to comprise an appre- 
ciable further downward adjust- 
ment Id Latin America and the 
Caribbean and a small reduction 
•in Africa, largely offset by con- 
siderable slippage in the Middle 
East and a minor upturn in the 
collective current account deficit 
of less developed countries in 
Asia. If these prospects 
materialise, the Aslan deficit will 
remain only about one third as 
large as it was at its peak in 
1973, while the Latin American 
and Caribbean deficit might 
amount to about one half of the 
corresponding 1975 figure. On. the 
other hand, the deficits now 
visualised for the African and 
Middle Eastern reeions are both 
dose to their 1975 levels, sug- 
gesting that only relatively minor 
adjustments have as yet been 
carried nut in those areas. 

Thp large decline in the Asian 
current account deficit since 
1975 has stemmed mainly from 
three factors: the impact on 
imnnrt demands nf the restrained 
financial policies pursued by 
several of the larger countries: 
the prevalence, especially ?n 
Smith Asia. of favourable 
w**aiher » nnrfitinnc. wbii'b com- 
bined with the easing of world 



Widespread 


Although most national 
authorities in the Latin Ameri- 
can and Caribbean region had 
initially attempted io sustain 
domestic activity through ex- 
pansionary fiscal and monetary 
policies during 1974 and much of 
1 975. there was a widespread 
swing toward tighter policies as 
»h»- effects or unrestrained 
demands on imports and 
externa J payments balance? 
became apparent. During 1976; 
this swine wa* instrumental in 
bringing a substantial reduction 
in the aggregate current account 
deficit of the region: a further 
reduction seems tn be in prnc°ss 
in 1P77. m major pari because 
of increases in export prires. 
especially for coffee. Lowering nf 
exchange rates and more 
restrained wage policies have 
also been widely used In facili- 
tate improvements in current 
account balances. 

Thp scale of external borrow- 
ing by Latin American and 
<"inbh«an countries was not cut 
hack in sl»p with the reduction 
nf rurrent account deficits tn 


Non -Oil Developing 
Countries 1 
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building of international reserves j 
took place, and this tendency has! 
continued m the first half of 
1977 

For a number of Latin Ameri- 
can and Caribbean countries, 
issues relating to external debi 
management have come to be 
important because of the rela- 
tively heavy reliance on private 
market financing, and especially 
on commercial bank credit. Debt 
service ratios have risen to 
historically high levels in a 
number of countries, and the 
need to restrain the growth of 
debt service charges has been 
taken into account by most of 
the national 'authorities con- 
cerned in devising Iheir adjust- 
ment programs. 

In .Africa, most noo-oil develop- 
ing countries seized the oppor- 
i unity created by the commodity 
boom of 1973*74 to expand 
development efforts, but found it 
difficult to modify iheir policies 
quickly when the global environ- 
ment changed. Through most of 
1976. balance of payments adjust- 
ment measures were confined tn 
a relatively few countries. For 
the African region as a whole, 
the current account deficit r«^ 
married as high in 1976 , n 
1975. and the improveononi now 
m prospect for J977 is quite 
moderate. 

Adjustment measures a re 

needed in a considerable num- 
ber uf African countries Financ- 
ing through net in/lows nf capiu! 
and official transfers a) iheir 
r«cent rales doe*; nol appear io 
he fully sustainable m nie 
medium term. Increases m 
medium-term and long-term 
official and officially guaranteed 
debt since 1974 have occurred 
mainly in ublicalinns of reia. 
*iv“lv short maturities, and 
annual debt i?oi(e charges ha-.c 
heen rising steeply, leaving 
Continued on Page 2? 


■riffimcial Ttetes 


market prices for foodgrains to 
reduce food import bills; and 
the. strong revival of export. earn- 
ings stemming from the cyclical 
recovery* in the industrial 
countries, as well as from the 
recent bulge in world prices 'for 
a number of primary com- 
modities important in Asian ex- 
port trade. 

For some of the major Aaad 
countries, the process of ex- 
ternal adjustment to the inter- 
national disturbances of 1974 
and 1075 was largely completed 
in 1976. and domestic develop- 
ment programmes are proceed- 
ing without critical balance ol 
payments constraints in 1977. 
Other Asian countries appear' to 
require only moderate further 
adjustments, and some of those 
v.'hose adjustments remain in- 
complete are nevertheless 
making satisfactory progress to- 
ward adjustment goals under ex- 
isting programmes. ; However, 
the Asian area also includes _a 
few countries that remain 
afflicted with basically weak 
balance of payments positions, 
although some of these have 
been masked by • unusually 
favourable harvests in 1976 • of 
suppressed by the application. of 
restrictive trade and payments 
policies and domestic controls. 

The balance of 'payments 
record of the Latin Americas 
and Caribbean area, even mure 
than that of the .Asian area, has 
heen dominated in recent years 
by striking changes in the cur- 
rent account balances of a few 
laree '•ountries. 

Having strong access to inter- 
national financial markets. • the 
Latin American and Caribbean 
.countries were able to ■ borrow 
heavily in 1974 and 1975, especi- 
ally from commercial hanks, to 
finance a large increase in their 
deficit' 1 on current account., and 
they alsn drew down reserves.' 
Their combined deficit' rose to a 
peak of more than ?lflbn. in. 1975. 
compared with only M jbn. in 
1979. 


Tender announcement for; 
Grey Cement 


* -,! tji* 

•Hi 


_ „ . Tnrelru Trade Organisation for Metals and Biffl 
General to purchase a lot of 500,000-1,000^00 m, 

»?Srtfid»liPSr delivery until art 1977 * «2 
IS the following three methods or by either 

^ er “wpment by ordinary ahipe-ceoent bags presl^ 

_ &Sj55n?^ a inS5* of roll-on roll-off method on b 
SrSS uSm inside which wiU be discharged bar's', 
of tractors at Syrian ^rte: 


3 reSSt 0, conld be dipped in bulk iu apecMI . * 
equipped for this purpose whereas sdo UBtaJlatto 
from vessels and loading on trucks, o . 


p«uiDDed lor in is purpwo 

discharging from vessels and loatUng on tpicks o . 
SSg S bass could be installed by you. at dastin 
port- 

TERMS and CONDITIONS: 

' i Ouantitv 500,000-1,000.000 tons to be delivered untl 
1977 starting from credit opening date: \ 

■ " Quality according to Britisb speaficatioos <BSS/i2fl 

3 packing in six-ply Kraft paper bags-of-50 igs. ^ 
4. /_ accompanied by 3% four-ply free; empijr. 

4 n/murrace thirty rents per loaded ton— despatch ^ -SB 

SSS nrak* discharging rate 140 tons per workable 
p,rw e alh«r vmricmg daj:_ ■ - _ - . 


m*r weather worKing oay. - - 

Production date tn. be clearly stencilled on cement 
I,- j s conditional that Shipping Agencies '-0®'' 
..nnrt, Via utipnofl as shin agents f nr all s 


6. It is condinonai inai oiuhmiu? uqq 

rt'HIPCOl should be assigned as ship agents for all _f. 
carrving cement basis Candf-Freeout: 

7. Prices to be quoted basis fobs-^Candf Freeout, or ' 

terms Svnan ports; . . 

8. Carryin's vessels should be new ones with. a^ t 
exceeding 25 years for regular vessels and 15 ye* 
irregular' vessels, such vessels should be capab 
discharge by their own equipment and automatic der 

». Bank guarantee for proper execution covering 5% g 
contract, value is required, issiied m accordance 
formal text applicable by Syrian banks: . • .V 

10 Other conditions in conformity with our general coaff 
copv of which can be obtained from Cement Divine 
i-t .innroniip recpivinp offers before 14-30 horns Tn 


copv of wnicn can oe ooiaiucu huui 
11 Appreciate receiving offers before 1430 boucg ^ 
20th September. 1977. contained in a sealed ea- 
7 : ivn /nn rr.cmiP.nt>. vaTirf until • 


20th September, 1977. conxaineu in a seaiea ea- 
bearing INQ/BC3 (Cement), vahd until: 1436> > 
Saturday. Irt October. 1977; . . , ■ - ' 


Saturday. i« octooer. ivt r, . 

12. Offers could be submitted by means of telex, tSfegt. 
registered mail, or by . hand to be delivered to. tlk . : 
nf mu* nTT^anisation. addressed sis follows-*,' . 


registerea man. ur u j . uauu w.-uw 

Office of our organisation, addressed sis follows-- 
Ju mh oria Street. P-O. Box No.' 3136. ' " ~ 
Cable: AftometaJ— Damascus— Syria . 

Telex: Aftzntl 11005 SY. 

Late offers submitted after 20th September. 1977, will 
considered. . _ , ' 


General Dj 
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Description 


8 BLOCK <400 mm) IN UNE. NONSLIP . 
WIRE DRAWING MACHINE in 
excellent condition, 0/2000 fr/min 
variable speed 10 hp per block 1 1966), . 

24" DIAMETER HORIZONTAL BULL 
BLOCK by Farmer Norton ( 1972). 

ROTARY SWAGING MACHINE c 
by Farmer Norton M972). 

SLITTING LINE 500 mm x 3 mm 
x 3 ton capacity. 

TWO VARIABLE SPEED FOUR HIGH .' 
ROLLING MILLS Ex. 6 50" wide razor 
blade srrip production. 

MODERN USED ROLLING MILLS, wire 
rod and tube drawing plant — roll 
forming machines — slitting — flattening 
and cut-to-lengtb lines— cold saws — . 
presses — guillotines, etc. . 

1974 FULLY AUTOMATED COLD SAYf . 
by Noble & Lund with batch' control. 

1970 CUT-TO-LENGTH LINE mar 
cipjtity 10D0 mm 2 mm x 7 tonn* 
coil fully overhauled and Tn 
excellent condition. 

mS TREBLE DRAFT GRAVITY WIRE 
DRAWING machine by Farmer Norton 
27"— 23" — 31“ diameter' drawbacks. 

STRIF FLATTEN AND CUT-TO-LENGTH 
UNE by AJR.M. Max. capacity 750 mm 
x 3. mm 

1970 TWO STAND WIRE FLATTENING 
AND STRIP ROLUNG UNE 
variable speed 60 hp oer stand. 

2 15 DIE MS4 WIRE DRAWING 
MACHINES 5.000 Ft. /Min. with 
spoolers by Marshall Richards . 

50 H.P. VERTICAL WIREDRAWING 
BLOCK x 650 mm' di» 

9 ROLL FLATTENING MACHINE 
T.750 mm wide. 

7 ROLL FLATTENING MACHINE 
965 mm wide 

COLES MOBILE. YARD-CRANE 
6-ton capacity lattice iib 


Price- “Ji 
— I— .-5 


P.O.A. .Tele'!y“i06:»-^'v' ; 
09024 

P.OJV. Tilt „ r ^A*e 
0902 4»Cwt^ i 
P.O.A.; T«»« 


: 0902 4 
P.O.A-; Tel? 


. 0902 a 


P.O.A,! 

. Tdt 



P.O.A.: 

Tel« 

■ i 

0901* T ‘ . 

P.O-A.J 

Tel 

- 1 

| 

0902' * 

P-OA.I 

Tel 


! 0902. 

P.O.A., Tfiji 

i 0902^;' i-i 
P.O.A. Tel 


P.OJl.i 

Td - 

1 

0902: : 

P.O.A, j. 

Td 

0902 - 

P.O.A.; 

Td 


0902 

P;O.A.‘ 

Td.. 
0902 ’ 

P.O 

Td« • 


2 OFF STANKOMAT1C STA12 Swiss 

j 

tyjte AutomitrcjT-^fnusttJ. 

P.O.A.j 

1 OFF STANK OMAT7C STA16 Swiss 

i 

i 

1 

type Automatic — unusad. 

p.oj^.! 

1 OFF 1973 STANKOMAT1C 40 mm 


Turret Automatic. (Used on 

Alum'hium only). 

PjOJL 


f .3 


WANTED 


MODERN USED ROLUNG MILLS, wire 
rod and tube drawing plant — roll 
Forming machines — slitting— flattening 
and cut-to-length lines — cold saws — 
presses — guillotines, etc. 
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BOND DRAWINGS 


COMPANY 

NOTICES 


CORRECTED NOTICE 
To Holders or 

CoorUolds Intcrnotiooal Ftnuco N.V. 
9',“i Guaranteed Loan due IMS 
With reference to the redemption 
notice dated Sootembcr 5 th 1977. 
please note that the nominal value or 
bonds m Cjrcnlation nhouia read 
*15 500.000 'including bonds drawn 
lor redematlen on In October 19771 
CHEMICAL BANK 
••• on behalf of 

Courtaulris Intematidnat Finance 
N.V. 

September 12th 1977. 


UhHLKVDt **■' 


PERSONAL 


IS youn HOUSE TOO LARGE 7 Vonr 
bone’ can be neantiluhv mm It you gift 
it lo the National Chanty (Help - pie 
Aued>- One portion will be modernised 
free ol Adst to vou lUSually seil- 
cenuiaedt -lor vour .own or your surviv- 
ing spouse's use tor Hie— free of rent, 
rates, external repairs. Other portions 
converted lor retired people. Please write 
nithgur obligation to: The secretary. 


Help tn* Aged Housing Appeal. 32 
Dover Street. London W1A 2AP. 


*’i RpdoggiablE Comiilig 
sub-sham of fl-U 

Nodertandseh A dwlBg 

Trostkantow 

1 >« first hall vbhJV 
1977 ot 2«. ^ 

be paid on and 
oer 1977. TO aS UMJ . 
cerUhcates must be 
tor ms obtainable IW® - 
tnllowing banks. Jw , 
includes an undertakiJIS ' 
certitleates which "*ed at 

with we lorm. " . 

Midland Bare L-.miWdr 
OeoartmenL MariiMJ. 1 
Street. London SC.3N • , 
Northern Bank linutcn- 
Strofti. Bellast 
- Allied Irish Bants Ur*» 
Department, 3,a. ” 

CWdMMIa^ Bank Ug* . 
Vincent Place. 

Full*/ detail* Ol thodnw- 
obtained from the 
oe a. d after 30Ui S«« 
The RegKtcr of Cert»g 
sub^hares will be CLOSE*. 
79th -Septambar. 1977. . 

Inclusive, , _ 

Exchange of OrloUiil Sh • 
tineatec of subjhares-aA- 
alter lath September- ’ 


Sf=* 

r - . 


-- f Vt 
''♦wvbqft.' 


or. '• Ek Dividend " JSg*. ' 
N.V. NSDEALANDSC.".-*- 


EDUCATIONAL 


PENRHOS COLLEGE, 
COLWYN BAY, 
NORTH WALES. 


In d epen de nt Boardlno end Oay School 

IDO girls 


Fur ' ontiatKe scholarship* ruirrnt 
•alue tG7S pa will be ottered on 
the results ol. examinations to oe held, 
m Novem be r. 1977. effective ii om 
September- 19?* Papers are vet tor: 
Girls' who -will be under - twelve vpar* 
On 1st 5eoi*mber. 197H. 

Girls who wHl be under thirteen veers 
on 1st September, i9.fi 
qirls“who'toilf ne under fotirteen vetrt 
on' -1st Seolefnher 197B. 

Mut F Hutbct. Secretory to eh» 

WendeiatCer. »i , l .►* Oiopjed to irM 

VOO o copy of Cfce rchonf jlrbvpsetlil. 
rfeteffi ef.'thr -r nan i net ton n"d entry 

on. ...... 


N.V. NED5*LANDSCrt ' 
TRATtE- VN-TRltfTW 
London Transfer Omea. . , 
Unilever House.' . . t 
• Black mars. • 

London ECAP *60. 

■ Pth Sep temper, .197.1^- 

d- B ftedeomabto C>ewM£ 

Ortglnal ,SPW« 

The divrdciid wjii 
surrender ol Coupon, 
Coupons should hr s ““ 
the Pavlno Aoenfs m 
accompvnieo B* an '"V°^ 

«oi relie* tram Dute" 
anfe iron Midland 

New Itsuc Deoartmenr mi 

P»avs sir-et Lo"d*P. EJjrI. 

which fuller, details O'-- : 
nn be oh! lined • ■■ ■ 


' 


: "SBSBEi 

tpSSVpVp ^jssr-S- 

. Pielercnce Snares win B'JIIS 

to Zano sepmmber i*;' 
•ine'nsoe. fpr .th*- prwsarm™ 

. warrants. . _ 

■ - Bv. orjtr -. 


Higntown Rond. 

Ctockheaton. 

i Wgw YorkSSice. - • 

; 12» September, 1977, 
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? iNTRACTS AND TENDERS 
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XE HASHEMITE KINGDOM OF JORDAN 

JORDANIAN ARMED FORCES 
• ROYAL. MEDICAL SERVICES 
; KINO HUSSEIN MEDICAL CENTRE . 

iers are to be invited from experienced contractors for works associated with 
'-wKPa^P- and e *P***«°n of the Catering and- Laundry facilities at the King 
Medical Centre, Amman. 

work comprises: - - * . 

■ ' Civil and building work with mechanical electrical services. 

: Supply and installation of specialised catering equipment. 

Supply and installation of specialised laundry equipment. 

. lers may be submitted by contractors wIHiftg to undertake all Work covered by 
is l to 3 above, with. the suppliers and installers of the specialised catering and 
‘ *J ni f nie “t being sub-contractors. Alternatively tenders may be submitted for 
* cate Sones such. that, the employer will enter into separate direct contracts 

■ H?*!? 10 offer ten<iers only for either category 1 or work in category 2 

- jr y contractors may submit tenders for more than one of the three categories. 

■ lers foT work m category 2 or category. 3 will only be considered frem manu- 
■’ 4 ° ?® n demonstrate their ability by the successful cumpletion of .comparable 

P e required to provide with their tender submission certified documents 
he following criteria: 

Previous experience of major hospital requirements involving both the supply 
and complete installation of equipment. 

Details of staff training capability Id respect of equipment utilization and 
maintenance requirements. 

Details of local maintenance -and spares availability. 

* Comprehensive .details of company fi nancial status. 

lers for civil and engineering work win only be considered from those con* 

■ //ho are registered and classified as first das® .with the Ministry of Public Works, 

■ re it is intended to employ sub-contractors for substantial sections of the work 
■tar details to those requested above must be provided. 

lera will be based on designs and specifications prepared by the consultants 
l for the design and supervision of die works and the successful tenderer (s) • 
equired to carry out tbe works on a phased basis. 

ested firms or would-be tenderers may examine the tender documents at either 
lowing addresses as of tbe first of September. 1977: 

, phainnan of the Prequalifying and Awarding Committee, General Headquarters, 
Jordanian Armed Forces, King Hussein Medical Centre, Amman, Jordan. 

W. F. -Johnson and Partners, Architects, Consulting Engineers, Quantity 
surveyors, York House, Clarendon Avenue, Leamington Spa CV32 .5PT, 
Varwicksbire. England. 

icate copies of the tender documents can be obtained on application and by the 
of One Hundred Jordanian Dinars (One Hundred and Eighty Pounds Sterling) 
~.e addresp. Closing date for application 21 September, 1977. 


IKSTfTUTO DE RECURS OS 
H1DRAUUCOS Y 
ELECTRIHCACION 
- REPUBLIC OF PANAMA 

INVITATION FOR 
INTERNATIONAL BIDS 

BID NO. 536-77 
FOR 

FINANCING, FURNISHING, 
DELIVERING AND 
INSTALLING HYDRAULIC 
TURBINES, GOVERNORS, 
SPHERICAL VALVES, 
GENERATORS, AND/OR 
POWER TRANSFORMERS 

Thu Inidcu m d* Racurus Hidriulicos 
y Electrification (IRHE) announce 

Bid No. S3 6-77 for .th* .Finmelnf. 
Furnishing, Delivering and IrtiulUng 
Hydraulic Turbinas. Governors. 
Spherical Valves, Generators indfor 
Power Transformers for the Fortune 
Hydroelectric Project. Proposals will 
ba accepted until 10.00 a.m. on 
November 29. 1977. at Panama 

Room of die El Panama Hotel No. 
1 1 1 Via Espana. Panama Oty, 
Republic of Panama. 

Work and service! to be performed 
will include die financing, design, 
manufacture, and deliviry to site, 
installation and commissioning for 
commercial operation, the following 
equipment: 

A. ' Three vertical shaft multiple-jet 

Impulse type hydraulic turbines. 

B. Three automatic governors. 

C. Three' spheric*) valves. 

D. Three 85 MW vertical shah 
generators, of 0.90 power factor. 

E. Three 100 MVA power trans- 
formers. 

Bid document! aa well as all maps. 

! ilana, speech cations, and proposal 
arms may be inspected at IRHE'i 
offices In Panama, Hltlllo Building, 
Cuba Avenue No. 36 (Attention 
D. Perdomo. Telephone 25-3523), or 
at Chat. T. Main International Inc., 
located at Southeast Tower. Pruden- 
tial* Oncer. Boston. Massachusetts, 
U.5.A. 02199 ( Attention C T. 

McCreedy). or at the Panamanian 
Embassies in the- United. States of 
America. France. Italy. United King, 
dom. Sweden, Germany. Switzerland. 
Brazil, Spain and Japan. 

The complete tec of documents may 
be obtained directly from the Pur- 
chasing Department office of IRHE 
located in the Poli Building 2nd 
Floor. Justo Arosemena Avenue and 
26th-and 27th Streeo. or at the Chat. 
T. Main office in Boston, at a non. 
refundable payment of UX.S300 
(U S. dollars) per tec. 

Arq. Edwin E. Fabregi. 
General Director. 
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UBLIC OF GHANA 


TA RIVER AUTHORITY 
>NG HYDROELECTRIC 
PROJECT 


Hydroelectric Project, currently being developed, by 
er Authority in Ghana, is a low-head (i!.75-m) plant 
)-Mw generating units, 
ver Authority- invites Tenders from suitably qualified 
iced firms for the following contracts for the 


SFORMERS CONTRACT K-5 

will comprise the design, manufacture, delivery 
in of installation of four 51-MVA. 3-phase. 50-hem, 
3NON/ONAF/ONAF main transformers. 

,-te«f that Tender Documents will be' ayallabje7by 
^October I, .1977 and Tenders will be received by 


* 





-.v 






ANIGAL AND ELECTRICAL f 
ICES CONTRACT K-8 « / 

will comprise: . \f 

elivery and insullation of mechanical' and electrical 
services for the powerhouse, control building, and 

of • steel structures and- 161-fcV electrical equip- 
- the switchyard and overhead lines from the 
se to the switchyard 
i of main transformers. 

may, at VRA's option, also, indude erection of 
»s end hoists, bulkhead gates* stop logs and trash- 
lg guides, sills and - lintelsr and erection- of gantry 
intake, powerhouse and spillway. N 
rs who have been preqvaliRed will be permitted 
.equests for prequalifications documents should be 
■ ediately to Acres international Limited at the 
hereunder. _ 

ted that T ender Documents will be available by 
978 and that Tenders will be received by May I. 
iccessful Tenderer may be required to enter into 
subcontract with tbe Civil Works Contractor. 

SMISSI0N LINE CONTRACT K-9 

will com r rise the design, supply and erection of 
bie-ctrcuit transmission line approximately 55 km 
ng switchyard to the Volta substation. 

id that Tender Documents will be available by April 
tat Tenders will be received by July 1, 1978. 

ABOARD EQUIPMENT 
1ACT MO 

wrli comprise the design, manufacture, delivery and 
installation of 161-kV equipment and associated 
-i for the K pong switchboard, and overhead lines 
. hardware from tbe powerhouse to the switchyard. 

ked that Tender Documents will be available by 
1977 and chat Tenders will be received by March I. 

ent of Ghana and tha VRA have entered into 
r the joint financing of the. offshore components 
Contracts with the exception of erection of opemt- 
„ referred to in B above. The fending agencies 
-rational Bank for Reconstruction and Development, 
an of European Communities, and the European 
ink. Tendering will be restricted to companies 
mires with registered offices In countries which 
of the Internationa! Bank for Reconstruction and 
nd Switzerland.. 

Tender Documents may be made I month before 
which the documents prill be available as noted 
requests must be accompanied by a bank a rare 
avotir of Acres International Limited in the amount 
per complete set of documents per contract, in 
describing similar equipment supplied to other 
* submitted with the Tender. 

Tender Documents -shall be lubmitttd » follows: 
opy to 

hief Executive 
Hydroelectric Project 
River Authority 
iox M77 
Ghana 

Africa ‘ - 

Volta ACCRA 

jpy (with bank draft) to 
International Limited 
Hydroelectric Project 
lorehester Road 
■a Falls. Ontario 
a. L2E 6WI 
061-5107 . 

Acrescan Niagara Falls 

Documents will be dispatched from Acres Inter- 
:d to the applicants postage paid by the quickest 


THE BURMA PORTS CORPORATION 

proposes to purchase the following cargo handling 
equipment in connection with a project for the 
rehabilitation of the Port of Rangoon: 

32 Forklift trucks, 3000 Kg. Diesel (20), Battery 
(12). 

3 Forklift trucks, 8000 Kg. Diesel. 

2 Forklift trucks, 15000 Kg. Diesel. 

4 Front loaders, 10000 Kg. Diesel, tracked or 
wheeled 

6 Side loaders, 4000 Kg. Diesel. 

4 Wire rope grabs (grain or sugar). 

6 Pneumatic grain conveying mobile plants, 
Diesel. 60 TPH. 

1 40-64 Tonne Diesel low-loader. 

4 Mobile cranes, 10.16 Tonne (3) 3.05 metres 
radius, Diesel electric, strut jib. 

1 Mobile crane. 40.64 Tonne @ 3.66 metres 
radius, Diesel. 

6 Dump trucks. 7.1 Tonne, Diesel. 

12 Tractors for 5.1 Tonne trailer. 

SO 5.1 Tonne general cargo drawbar trailers. 

5 Aluminium dockside articulated gangway, 
10.4 metfes, mobile. 

.. The proceeds of a Credit provided by the Inter- 
national Development Association will be applied to 
eligible payments for the above purchases. Tendering 
is open to manufacturers in member countries of the 
.World Bank and in Switzerland, or their bona fide 
duly appointed exclusive export agents. 

• Applications for tender documents should be 
made to: 

The Crown Agents for. Overseas Governments 
and Administrations, 

„ 4, Mill bank, Westminster, London SW1, England: 
Quoting the reference E3E/BURIDAPORT 7/15175. 

Applications should be received at the Crown Agents’ 
office before 10 October' 1977 and should state pre- 
cisely. for which items of equipment tender docu- 
ments are required. 


UNITED REPUBLIC OF 
CAMEROUN 

National Electricity Company of Cameroun 

NOTICE FOR INTERNATIONAL TENDERS FOR 
PRE -QUALIFICAT ION 

Building of the Electric Network in the South-Central District 

The National Electricity Company of Cameroun (SONEL) 
will invite bids for the building of an electric network — high 
and low voltage — - In the South-Central district These bids for 
tenders concern the following lots: 

LOT No. 1: - 

776 km. of transportation line 30 KV 
. 1 station of 90/30 KV 

LOT No. 2: ' 

225 1 ^n. of distribution lines 
100 substations 

5 main stations of 30 KV feed or distribution 
. The execution of the work is planned during 1978, 1979 
and 1980- 

Finaucing will be required from the tenderers. Interested 
parties in the first or the second lot should send in duplicate 
their references stating: 

experience in similar work; 
organisation;. 

means and financial structure of their society. 

Also stating tbe possibilities and conditions of eventual 
financing by either the tenderer or by banks of the tenderer’s 
home country. 

The bids for pre-qualification should be addressed to: 
i SONEL 

BP. 4077 

DOUALA (Cameroon) 

Telex 5551 KN 


SGQTT BROTHERS LTD. 

Demolition Contractors, 
Established 1948 

Attention all Councils, 
Agents, Factory 
and Property Owners 

Owing to large building con- 
tracts in the North .of Scotland, 
hardcore is in great demand. We 
are offering demolition to factory 
warehouses, C.P.O.’s public 
liabilities, etc., to be demolished 
under contract free of charge. 
Ring ROCHDALE 39477 
Mr. Jackson, Contract Manager. 


CONTRACTS 

ABO 

TENDERS 

appear every MONDAY 

Rate £11.50 per 
Single Column Centimetre 

For further details contact: 
-Francis Phillips on 
01-248 8000. Ext. 456 
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REPUBLIC of HONDURAS, 
CENTRAL AMERICA 

MINISTRY OF NATURAL RESOURCES 

GENERAL DIRECTION OF MINES 
AND HYDRO CARBONS 

CALL FOR INTERNATIONAL 
PUBLIC BID 

In accordance with the law, Decree No. 457 of May 11, 1977, hereby a convocation is made for 
international public bid on the awarding of exploration and subsequent exploitation of petroleum 
concessions in national reserve zones, located to the north of Honduras, a greater proportion of 
•which are covered by sea. 

Bidders shall prove their technical and economic competence for the efficient execution of 
exploration works and ulterior petroleum field development. To such purpose bidders shall 
provide the information referred to in tbe questionnaire approved by Executive Order No. 5S9 
of August 20, 1977, and fulfil all formalities required by law, Decree No. 4 of October 25, 1962, 
and its regulations. 

The bases for bids, prepared by the General Direction of Mines and Hydrocarbons, consist of 
minimum petroleum exploration programmes for blocks in which the zones inside the national 
reserve area have been divided. Bidders could adhere to such minimum programmes or improve 
on them within the guidelines given by said General Direction and included in the Executive 
Order No. 5S9 of August 20, 1977. 

Copies of the petroleum legislation applicable to this international public bid, as well as copies 
of the bases for bids, questionnaire, block descriptions, correspondent maps, minimum 
exploration programmes, and other pertinent documentation are available to the interested 
parties in the General Direction of Mines and Hydrocarbons during working days from 7.30 a.m. 
to 3.30 p.m. 

The address of said General Direction is; Direccion General de Minas e Hidrocarburns, Apartado 
Postal 981, Ministerio de Recursos Naturales, Boulevard a la Colonia Kennedy, Tegucigalpa, D.C., 
Honduras, CA. 

Bidders shall pay Lps. 100,000.00, or US$50,000.00, as a price for the information pertaining to 
the areas or zones on which bids are being requested and as a right to participate in this 
international public bid. Payments shall be made in Lempiras or U.S. dollars, at the bidder’s 
choice, at the Republic's General Treasury, to effect such payment an order shall be issued by 
the General Direction of Mines and Hydrocarbons’ auditing office. 

PROPOSAL DELIVERY 

Proposals will be received every working day, from 7.30 a.m. to 3.30 p.m., starting from 
September 12, 1977. up to and including Sunday, December 11, 1977, at the following address: 
Direccion General de Minas e Hidrocarburos, Ministerio de Recursos Naturales, Boulevard a la 
Colonia Kennedy, Tegucigalpa, D.C., Honduras, CA. 

PLACE AND DATE OF PROPOSAL OPENING 

The proposals shall be opened on Monday, December 12, 1977, at 10.00 a.m. at the following 
address: 

Sala de Conferencias del Ministerio de Recursos Naturales. 

Boulevard a la Colonia Kennedy, Tegucigalpa, D.C., Honduras, C.A 


TIRE MANUFACTURING 
PLANTS 


The Industrial Central for Rubber and Plastics Processing (CEPCMP), a Romanian 
State Enterprise under the Ministry of Chemical Industry, plans to construct two tire 
plants to be located at Zalau and at Turnu Severin, about 450 and 350 km respectively 
from Bucharest. These plants will have the following production capacities: 


1. Turnu Severin Plant 
Off-the-Road (Giant) Tires 

Tractor Tires (diagonal and radial) 

2. Zalau Plant 

Truck tires (all steel, radial) 


20,000 pcs/year 
150,000 pcs/year 

1,000,000 pcs/year 


A loan has been requested from IBRD (the World Bank) to finance expenditures 
necessary for procurement of know-how, equipment and services. Therefore, procure- 
ment will be made under the guidelines of the World Bank and according to the terms 
and conditions of a proposed agreement between the Government of Romania and the 
World Bank. Purchases will be made only in the countries which are members of the 
World Bank and Switzerland. 

The detailed engineering of the plants will be carried out by the process Engineer- 
ing and Design Institute for the Chemical Industry (IITPIC) from Bucharest. The State 
Foreign Trade Company Romchim will act as agent for all procurement from outside 
Romania. 

The goods and services for which companies from outside Romania will be invited 
to bid include but are not necessarily limited to the following: 

A) Process know-how, basic engineering and specific process equipment for manu- 
facturing of off-the-road tires, including technical assistance for erection and commis- 
sioning of the giant tiie Section at Turnu Severin. 

B) Individual process machines and equipment for the Zalau plant and for tractor 
tires and common production sections in. the Turnu Severin plant. 

Companies interested in the supply of goods and services mentioned above are 
invited to notify Romchim about the category or categories of equipment and services 
which tfiey are willing to offer and include information concerning their previous ex- 
perience and capability to supply such goods and services. 

This information should be received by Romchim not later than 25 days from the 
date of this advertisement 

All correspondence should be in English, French or German and sent to Romchim, 
bd. Dacia no. 13, Bucharest, Romania, telex 10930 a, b, c POB 4654. Romchim reserves 
the right to inspect supplier factories, to establish their capability to perform the 
work and reserves the right to reject any supplier without giving reasons for such 
action. 


i 
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WALL STREET + OVERSEAS MARKETS + CLOSING 


EUROBONDS 


BY MARY CAMPBELL 


CURRENT EUROBOND ISSUES 


Market hit by money supply increase 


AiZKKOTt 

Rcrrowen - m. • 

U.S. DOLLARS . ' 

JRedpath Industries . 25. 

§tMitsui Real Estate Dev. Ca 20 - 

. JLIght Services de Electric!- - /. 
dade C£*te«d BrariF) -50 


Av.lWe 

Maturity yean 


Coupon . . 

% Prie !_ 


.Lead manag er 


Wood Gundy 
Crfetff Lyonnaa, Nonw^l 


WestLB 


THE DOLLAR sector of the 
market was hit by what one 
dealer called '* money -supply 
blues "on Friday; hut not very 
badly. Thursday night's an- 
nouncement oF hefty increases 
in the U.S. money supply in the 
latest reporting week caused 
dealers to mark prices down at 
the opening on Friday but no 
substantial selling developed. 

The conclusion derived from 
the money supply increase — 
which followed three weeks of 
-near stagnation — was that they 
would prove a bear point for the 
market only if followed by an- 
other big rise this week. 

In general the secondary 
market in U.S. dollars was 
extremely quiet last week with a 
continuing firm undertone. With 
the exception of the Oester- 
reischisehe Kontrollbank (which 
was accelerated as well as being 
priced at a premium, but does 
not start trading until to-day t 
the new issues got off to an 
unexciting start. 

Redpath was quoted between 
S$i and 99 on Thursday and 
Friday as also was Brazil's Light 
Services issue. The Mitsui Real 
Estate issue behaved somewhat 
less badly than some recent 
.lapancse convertibles — it ended 
the week around 97/S. In 


general, the market was off an 
eighth of a point on Friday 
where it moved at all, after no 
change earlier in the week. 

With a number of issues clos- 
ing. the calender at present looks 
light. However issue managers 
say they have a lot in the offing. 
One issue due for announcement 
quite soon is SlOOm. for thf 
Italian state electricity authority 
ENEL with S. G. Warburg as 
lead manager. Another which was 
reported from Paris on Friday, 
also expected from Warburg's 
though not immediately, is a 
floating rate note oF up to SSQm. 
for the French Caisse Natlonale 
du Credit Agricole. 

Among the newly announced 
issues, the one which will attract 
most comment is the Caisse 
Nations le de Telecommunica- 
tion's 875m. offering. This is the 
first time a French state- 
guaranteed U.S. dollar Eurobond 
issue has been made with a non- 
French bank as lead manager. 
Moreover, the French banks do 
not figure very largely in the 
management group either: apart 
from the joint lend managers it 
comprises the Caisse de Depots 
et de Consignations. Banque de 
Paris et des Pays Bas /Kidder 
Peabody and Westdeulsche Lan- 
desbank. 


It seems that the two lead 
managers Deutsche Bank- (run- 
ning the books) and Union Bank 
of Switzerland (Securities) were 
the main competitors for the 
mandate in the final run-off and, 
has become common in the 
syndicated lending market, have 
ended up with joint responsibility 
and glory- 

Given these circumstances, the 
market will be watching the 
progress of the issue closely. 
The terms are designed to be 
directly comparable with the 
shorter term tranche of the 
European Coal and Steel Com- 
munity^ current issue. The lead 
managers will have plenty of 
time to assess the position since 
the pricing of this issue has been 
accelerated from the scheduled 
date of this Thursday to to-day. 


But the bigger success was in 
the longer term tranche rather 
than the twelve year tranche. 

In addition there is the ques- 
tion of the relative popularity of 
the two names: both have bonds 
outstanding In the U.S. which 
are rated triple-A so the actual 
credit worthiness Is not in ques- 
tion. 

Market sources expect the 
French public bodies to step up 
their rate of borrowing again In 
coming months following the 
government measures to stimu- 
late the economy announced at 
the beginning o£ this month and, 
in the budget, last week. 

Among the other names new 
in the table this week, the In- 
dustrialisation Fund of Finland 
issue has been rated triple-A by 
Standard and Poors. The place- 


BOJVD TRADE INDEX 


Medium term 
Long term ... 

Convertible 


Cede! .... 
Euroclear 


Sept. 9 Sept. 2 

102.81 102.80 

96.25 96.22 

111.05 110.01 

EUROBOND TURNOVER 
(Nominal value 5m.) 
U.S. $ bonds 
Last Previous 

week week 

216.0 329.8 

695.6 863.2 


Other bonds 
Last Previous 

week week 

133.6 132-3 

183-2 178.7 


ment for the East Asiatic Com- 
pany, a Danish trading company, 
will not be listed and will be 
offered In much larger denomina- 
tions than usual even for private 
placements. Comparable issues by 
Natoraas outs tan dins in tbe U.S. 
are rated triple-B by Standard 
and Poors and BAA by Moody's. 

The new Austrian D-mark issue 
is the one which was postponed 
at the end of August 

Among the Swiss francs, the 
Danish Co-op is similar to the 
Nordcbokolad issue arranged 
early in the summer: the manage- 
ment group comprises sub- 
sidiaries of the big three Swiss 
banks and Banque Scandinave err 
Suisse. 

The Swiss franc market con- 
tinues in very good shape and 
there is some speculation that 
the next issue may . push the 
coupon level For prime names be- 
low 5 per cenL The borrower 
will be Swiss Aluminium (Aus- 
tralia) and the issue will be 
Sw.Frs. 100m. for fifteen years 
with Credit Suisse as lead man- 
ager. This will be the second 
issue by the same borrower with- 
in a couple of months — it Boated 
a 5} per cent issue in August 
Tbe August issue . was quoted - 
around 105} on Friday to yield 
well under five per cent 
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25 
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Bullet 
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25 
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25 
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100 
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50 
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Orion 
Deutsche 
S. G, .Warburg 
S. G. Warburg . 
Orion, Dresdner 
Daiwa, Kuhn Loeb 


7] discount 


Nacomas International 30 
** East Asiatic Co. ... .15 

Caisse National de Telecom- 
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{Malaysia 100 

t§Juj® Paper . m 

World Bank : 300 
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• Norway 100'.. 

SWISS FRANCS 
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j 3.46 

Ind. P/E ftaiiix 

9.71 

j 9.86 | 

| 9.90 j 

' . 11.90 

l/.ngtidvr. Bond yield 

i 7.64 

1 7.55 | 

7.61 j 

6.25 - 


Holland <•>> 
Hongkongi* 
Italy ivi 
Japan »-a» 
Singapore! n 


l (3, til 
83-5 9X2 . 

' |4/5l 

428.79 452.17 . 

67.42 73.71 1 
' to'li ■ 
388.33 39BJ82 
(5/91 : 
.20 268.021 
. , l29/Sj ' 


Indices and hue datea,(Bii naie value; 
1(0 exeeoi NYSE All Common — 30 
Standards and Poors — 10 and Toronto 
300-1. OSD. the last-named based on lsrsi 
fa> Sydney All Ord. Ibl R+lglan SE 
31/12 63. idi Copeniueen SE 1M-7B 
■ei Peril Bourse 1981. il) Cnnimerzbank 
Decent Qcr, 1933. ig> Amsterdam Indus- 
trial 1970. (bi Haag Sens Bunk "1-7.M 
ik i Milan 2/1/73. (mj- Tokyo New SE 
4/1 68. in) Straits Tlmna 19B6. tp> Madrid 
SE 31/12/70 (Q) Stockholm Indusrrl.il-. 

P'1/5*. /n Swiss Bank Corp 3UI2'SS 
(D) UnavalZable. t Eschidtn'g bonds. ■ wo 
Industrials- 1 400 lods., 40 Ut/Utles. 40 
Finance and 20 Transomt, let Closed 


KT.jrknerDM.idU, 1.5 j-1 i- (- Came - 

KHD 1 169 1—3 | 12 I 3.5 D* Beers industrial 

Krui.ii ... 104.8 + 1.3 I - i - Edgara ConaoUdated . lue. 

Ijntfe. 1 £43 |-2 i 16 • 3.3 Edgars Siorwt 

I Uiwnnbrau 1 1.580 1 _! 20 ' l.a | v « SA 

Lull ben »n 115.0,-0.11 7 :.3.0i Pederale VottSbelenslngB . 

M A X \ i ?! [f Z^MnU^AssuiMw tSAi 

Mannesniann 153.5 —2.3 14 1 4.5 | Kuipils 


KTurkner DM.idO' 

KHD ! 

Krupp - 

Ijmle | 

UiiTunbrau 


1.580' _[ 20 


Luttbnnui ! 115.0,-0.1: 


1 II eu lice 236-5 — 1.5 

1 Muuuhenerlluck.' 462 ,—2 

Awkerrmnn 119.8—0.3 

t'reue ae 146.0 —0.5 

lilicin M>»t 180.5—2.0 

Schoriuc 255 |—2 

•siemens. — 276.51—2.5 

sud /tinker ■ Z58.BI 


153 . 5 - 2.3 1 «».5 Kuiptli .«.» 

236-3 — 1.3. 10; 4.3 LTA l.» 

B • 1S ! 1,9 McCarthy Rndway «... W:S3 

119.8-0.3 - j - \ed Bank 1.93 

JSS-2HJ-5' J, UK B “ aars • ®-ra 

180.6— 2.0 i 17 .4.7 Premier ill Ring 7 00 

fSS —2 20 ! 5.9 Pr+tona Cement ... 

276.51—2.5 1 16 i 2.5 Protea Haldings 0 93 

Z 38.81 <19 1 5.B Rand Mines Prone rtres ... l 90 


OVERSEAS SHARE INFORMATION 

NEW YORK | „ lgb “'Lw ‘ ** «T I Hii£b' , ‘ 1 Ljw ' 


High 

l?»7 

L/,w 

! Sir V* 

Sept. 

9 

SO 

39 

JAhhoIt Lnb». , 

4BJ, 

IS u 

101* 

Ad<lre**ograph ...» 

13*a 

38U 

281: 

• \eiim Liie A Can. 

35 Ir 


21 >2 

Air Products 

231a 

351* 

26 l S 

\iwi_t. 

27l 2 

29 >4 


Vk-enAlumiaiuiii 

25Tfl 

5S l< 

45l„ 

A Ilk*. 

46'i 

36 a* 

' 18A» 

Alleghcnv L11.H. 

20 >2 

22 1| 

: 2Di» 

AllcgUeiiv Power 


50. r 

39 1 2 

\llieil t.'hem n.nl.. 

43 Js 

231, 

19 >3 

, VlllvL’/liTW". ...3 

2238 

33‘.« 

1 2» 

Allis Clui linen. .. 

261, 

99 Ir 

: 3718 

! \ mil r. 

42 5a 

37'/. 

295i Ararmita 

311s 


9 

Aliiei. Airline.... 

9*8 

48 

431* 

Amer. bran.*' 

45Sa 

471* 

37As 

Amur. BiwiIcrH. 

39 

4JJ, 

58l« 

Amer. Can 

4ui, 

291/, 

251* 

Amer. Cyarann.l 

25Ja 

29,* 

24'i 

Amer. Kiev. Pnw. 

24*, 

4Li # 

35 1 3 

Amer. hi pres* .... 

39 : B 


251a 

Amer. Hi-niel'i»»l 

275i 

15^, 

li'R 

Vmer. Urrti.nl .. 

15 

5'r 

3/g 

Amer Jlntora...... 

3 7 B 

47 u 

4Ul 4 

Ainci. Nat- (<»*.. 

4318 

361/ 

25i* 

A diet. Slan<lard.. 

54 

36i 8 

3d 

Ameruam jlnrw. 

33 %a 

t>5 

603b 

Amer. Tel A Tel.. 

61's 

2J<r 

17l g 

AMP 

174* 


694* XoitmiicUlaH. 
nn/u i'I'i: i.i'.'.u, 


261a Crane : 28 

245® Ctratker XiU. ; 253fl 

327b Cnm-n AeJlerttaeli. 33ia 
438* (.Tin i nuii, Ki4>me. 44lg 
laia .i.'urt lViiipK 16ia 


hept. | 

19 ■ 

f 

• | 

Sept. 

High 

Low 

Sinck 

9 

i 659a 

SBi a j 

*7»* 

Juboa UaDrllie..i 

34 lg 

• 53 

77 Lt ■ 

6aa a 

1 Jubnann Jubuooni 

717 8 

: 28 

51t<* J 

<s7 

'.jiilumm Cum ml,' 

431* 


1977 

High J t«*w 


I'bvsaen Huite..J 124 1—1 ; 14 t 5.6 Rembrsndr Graun . 

V'arta 190 !^9 ; 14 • 3.7 Kelra 

V'KBA. 1 18.8!— 0.5 . 12 . a.L Sane Holdings 

Vereui iWe*l Bit. lB7.2|-2.3 1 20 • 5.6 SAPP1 

VoUmvaipai....... 182.5'— 2.5 1 10- 2.7 ij c. 5cqith Sugar 

Sorec — — 

SA Breweries 

Investment premium based on iwer oats and Nat wile. 

Uni sec 

$2.60 per £-88 (871%). ~ 


e.5t 

+ 0.01 

8.00. 

... ■ : 

3.M 


tS5-30 

-AM 

.1.™ 


• 1.T5 


K.35 


.1.33 

-— Q.B2 



1.S9 

.“ _ '■ 

19:53 

V.93 

-BA3 

#.78 

. -D.10 

700- 


Z-Vj 


113 

+om 

1 ro.: 



Lbina • 

lien lu.liiiLne^ ... 

Uevreu , 

Del XI nine ■ 

IMtnnk 

Detit-ly Inter.... J 
,1'ein.u Kdi*+>n...j 
D'Hiiiun>l.>luinirk' 

LtlL'Inpbii'ic • 

L'UiLai l>|iiiM • 

■ UiMiev 'Unit 

■ I »••» er- C..r| hi... ,/. | 

• lii.n l )>eliih«l....l 
Uwawr...^.', ! 

Du I'.iiii 

Ilvni'j. lndiislrte*. 

■KMtfie IVi-er ; 

hj|?.l Wrlllivv 

; Etui nmn K>>lak..i 
Kalnu , 


3 1 >4 KxlyerAluniun'ra 
44a iKmaer I mlunt net 

BQld IKntM-r steel • 

4 h ‘Ka.v 

23L( iKennei-olt 

59 iKerr JLCee 

'Kidile Waiter. 

4Ui« jKlmlierltr (.‘lark..' 

20 1 i 'Kupikrn ‘ 

44 iKnaii 

Hals t'-.iu 

25 Ij Levi Miami 

28is .Ltl.by Oiv Fmnl... 


iKe+lnn 

.itevnolda Ueula.{ 

IKe.vmilde K. J • 

lillfh’aon Memll.. 
:ltr.j|,iieli Inter... 
'|{ii»ma Hbji* \ 


19 iWoolwortb 194a 

Ita IVyly I 155 

44 U ; Xerox j 52 1« 

10ig ‘Zaf*tn I 311- 

IBI3 •3enlili l c«ii hi : 16'-, 

Ml Chi I* 3* 199a i r954e 


Sept. 9 

AlKtkl i 




Kuyat Dut eh ' 

IJllN" Tl«» 

Illyder a\ >tr:in ... 


92t>? •U-’i.Treiis.lS, IBit'j |94A 
81Ta ;USTreaslJ=> 7b/7Vj 184 


5.77 L 4.38iL'.a‘.» flay bill*.! 5.77% 


T Z Almlil (1TL20) ; 94.S 1 J 24 5.1 

5 2^ Uou (f i J3CTi— I 26.2,— 0.6 — ~ 

, 1 V'aem BnktFl.lCC 330«d ; -l 6.8 

lei AMEV' (Fi.ldt. 65.7a)’ ' ! 44 ! 6.6 . 

gcj Ain’uB»nklF’4>i, GS.Ordi— 0.2 22* 6.5 j 
04I? Bt*nkrtri iFI^Dl.j 76.5- .3 B3 o.Ol 

a n'“ H" "kd West ‘nil F- lOJ 126.31-0.5 70 6.6 | 

77% HiibmiTettereile ! 73.5'— 1.8 25 6.8' 

1 EUeviei tFt-’O)...: e 33 \-S 24 1.8 1 


>»U‘Wd.» “I.'ivn... 
lSt.J«e Uinemlr.. 


UkscII iinwp....i 

Ully tElIl ; 

'Lit lull illllurt 

L/ekliHil Anvr'li" 
Lurie Star ln>t»... 
U>ng Ibbuid Lad.. 
[j.Hji«uiu* Laiiid...j 

Lubribet ......j 

Lucky ap nes ' 

L'kriTungn'it-ii 

'.MaellilUtu j 

Many K.H 

Mm Unnnrer.,..l 

Tlaina* 

Marat linn (.Hi J 

Marine lii>Hau<i.. 
(Mark hall Field—. 1 


74a Amper ' 

3644 Am-hur 

20)b Auitcnser Buaeh . 

19. g At mm Steel 

17ij I5..V. 

9ij luirirn Ui I. ...... 


' \i»iw 

'Ashland > >il 

All. KicliIieW 

.A''*-' 

Avon 

Avan Prc«1unt».... 
ja*u tia* Klect.... 
iBank America.... 
i Banken Tr. N.Y. 

1 Uivrl.>er Ull 

Baxter Trarenol.. 

■ Beatrice Foml 

iBect>.<nOIUienKin 

. Bell A Him ell 

fBen.tix 

■Heiijfuel (.Wma ‘H’ 
iBeiblebem Steel. 
Black A Decker... 

Boeing 

| Boise Caacatle..... 

1 Ur.nleu 

.Bcifg AVaraer 

jUntoift Ini. 

,BrH»^n "A" 

! Bristol Myers.-,.. 


|E. fi.iG ; 

iKl Pa*. Nat. Gas. 

Kltra ; 

Kiiicnoa Kl»-trtc. 
bunjry .V/rFr'uhl 

kinlmn 

K-M.l 

En^et/unl 

Ksinark ....... ... .. . 

Ktliri 

bason — 

h'ain-htlil Cnmerfl 
I'"*- Dojit. Store* 
Firemwte Tine.... 
Pst. Nat. Boston. 

Flext. Van 

Fl/nikoie 

Florida Power.... 
Fin. ap... .......... 


'St. Kcui* I'ajier...’ 

'Santa hV lu.ls ! 

'Saul Invert 

jSax«rt 1 n-l- ' 

jScbllle BremngJ 
ISr-til u n 1 1 wi^er,....' 

.SOI | 

iS.viit i'ajier 

JfeorU lire .. — —I 
•■scunfr Diim Veat, 


CANADA 


27>« B3ifl 

47 4Hs 

19 15 

54 481* 

29t* 9 

dQTg *21 
3 Ha Z650 

12J| 65a 


IF.M.C 24l # 

[Ford Motor 431* 

jPoreinoat-MiJl.... 176( 

iF'.xUim 463* 

.Franklin Mint.... 9 
jt'ree).jn Mineral 2U* 

FruetiauT 87 

'Fsqua Inriustriee 9 


Mav Dept. Store* 

MCA - 

McUermott 

MclKi nuel 1 Dons- 

UeUmn Hill 

Merck 

Merrill Lynch.— 

MUM 

MianUing&Mtg. 

Mubil Uorp ...... 

Monsanto.. ...... 

Morgan J.P 

UlIoix.1* 

Mun>h> Oil 

NaOiwn. 

MaLoo Cbemioal... 
.ViikimJ Uui 


Sea , ."ni«iner*...| 

seitgram . 

■Searle ... 

Seam li.ieljuck. .. 

.*KllL U 

siieli Oil 

shell i'ntnspul.. 

S^na'i 

srgnmle Corp. 

Dipl icily Pal _. 

S 111“ vi —I 

smith Kline 



SkuIIhIiiWD 

»mlbera Cat Ed 
■ Smi hern Co.... ■ 
Slim. Nat. He*... 
.^■uiLiem I'acinv. 
southern Kail way 


9I 8 [Aliltlhi Paper I 9i* 

3.55 V^iiiin Ka»le .... SSa 
255a ■Alw.iiAiuminiiimj 27?a 

14ia .\l31wn Siecl 17 

195) Avhciitin 23 ij 

1558 Unnfc M->nirenl... 15ls 
17ls Bank ,\»t7i S'o'Iia 194» 
7l# lHt.lv l('9n'iih».. 71a 

435a Bel TcJepliune... 53 1« 
165s IJoa 1 Valley Indl. 19 In 


Elseviei tFi-^0>...: e 33 81 t-8 

Knm X.V. Bearer 116 .-1 53.K 4.9 

KiipriCmuTai F -Itf 61.0-0.2 30.1 3.2 
..irtBreuuk-* F.ia 48.7 -4.8 I 22 \ 4.5 
Heineken tK.2Si .1 110.51-1.6 I 14 ! 3.2 


85) BPCanaiia I 13 

1 1 1r Brasuan ; 13ag 

1.68 Uncw i3.2o 

3 Us lialfiiirv Power....! o25* 
7>h Cans' U t.Vunent..! 85g 
o CaniuJaX.W lan'l! 71j 
22 !* CaiiliBp BnkCuni 23 lg 


171* ICamuli I tul nil t \ tvij 


161 /, tatu. Pacific. 

165* [Can. Pacific lnv.. 
)9ii Can. Supei Oil.... 
2.60 Caning O'Keele. 
6 a 4 JCaswir Aaheslm. 


iSouUiiand .....I 

•Sperry Hutch— ..J 
[Sperry Uanri— . . 


Squibb 

lSun.iard Braude. 


big iChlaflaln. 16 

26 'Com Inca. 297 

225b 1 Con-. Bin hurst..... 231 
In in .Consumer Gas.— Ia5 

8 C«stain Kieb 135 

6 | Dow* Itwourcw.l 81 

46 1 1 Denison Mines—I 54 
4d/« I Do me Mine* 68 


lliugui en*lFllt'i*i 
HiuUerD'glABMF) 
I.H.C. Holland.... 
K.L.M. (Ki. 100).. 
Iul. Mullui iKl2tu 
Ndanlvi) iFl.lt))... 
■Ai*l ..Veri.lna »’ee 
Nvll nfilBklKllU; 
NeyOnrlBMFlW)) 

Ul.'K ■ FI. aci> 

Van Ooimeren.... 
Hikiiiie<l 1F1. iOi„ 

Pin I UK ;Fi. 

ttynScli VorPI. I0c 
IliJx'di 1 Ft. 90). — 
Kolin>s> iFL Wi... 
KorentniFl.oOl... 
l<oyalLhilclilFlJ9.i 
SlavenJiuig'i link 
StevinGrpiPl.iAi 
TuUyoPav Nldgkl 
Umlevei 1F1.an.. 
VikiH^Ues.lnt.S) 

V 11 F Stork— 

W«+tlnni)iii. llnnk 


29.3 —0.8’t 10.25. 6.3 
28.1-0.8 12 4.2 



TOKYO 1 


'3ept. 10 


14.7| — J.D 
117.1-2.1 
46.5 + .6 
37.2—1.5 


94.1 +X.I 1 44.4 4.8 


51 +0.1 20 7.8 

179.7 -1.0 ! 20 | 0.6 

150.51-3.6 34 1 4.5 
138 —2 8' i 5.8 

67.01— 1.5 *21 i 6.2 

26.31—0.5 16 [ 6.2 

62.01— L5 - . - 

182.1-2.5 32.5! 6.9 
129 -1 5 1.9 


1*4.9 + J.2 21 


137. -8.4 50 


50 | 7.3 

237.5 19 / 8.0 

129.5— 0.6 27 J 4.2 

a6.5l S0.4 1.4 

125.81-1.4 41.81 6.6 
43.71-0.8 SO./DJ 1.2 . 


43.7 — 0.8 jSO./DJ 1.2 
51.6 +u.4 1 - - 

S73 l 32 I 4.3 


COPENHAGEN * 


Price I + or | Div.iYld 


Kroner — 


Brit. Pet AUK...' 
. Bracli way Gian.. 

/ brunaw iiH* [ 

■Hucyrua Erie......! 

iBudiL I 

Idulora Watch....! 
i Burlington S tbn .; 

Burraiigha 

: Campbell Snup... 
Caoa<llan Pacific, 
j Canal Kandoipb..; 

I Carnal luu 

'Carrier X General; 
iCarter Hanley... 
ICatorpillerTravi* 

CBS 

ICelaocse Corpn .. 
,CenLi*l A 

|Certaln lend. : 

iCesana Aircraft. J 
,CLase ManhUUnJ 
IChenucal Bk. NY| 
'cheiehrnh Pnnd.i 


uuraiv -/j »»•/■■■ uj 

ICbtcaK" liridge,..; 

.Chronuilluy • 

.Cbiysler 

■Cineia'iia.. I 

iCI iv'M LU.^on 

Citkvirp I 

'.cute* service ■ 

[City I u vesting...' 

.Clan Cola — - 

iCulgate Palm | 

,Ct.>llinB Aitraan..| 

ICeluntbla Gam ..... 
'Columbia PKU...I 
:Coin- 1 nsCu.efA m I 
,t;oiDlaisri'>n KngJ 

iCoiubumieoi Eq... 


JG-A.F 

/(iaiinett 

H't'en. Amer. lnv. 

{‘i.A.T.X. 

|t>en. Cable 

.Gen. Uynamlca.. 
|i'ien. Eieetnca — 

G eneral 'Fi.pvta 

.General .liiila..... 
, General .Moroia.. 
•jen. I'ul>. UtJl— 

'■en. Signal — 

.tien. Tel. Ele>.’*~ 
'lien. Tyre— ...— 

jlieneanr — 

■ ieorgla Padflc... 
't.H-tty Oil 

'Gillette ........... 

I'iindrich B. F...._. 

Coolyew Tire.— 

Ijmil.J 

1/ race W, K 

Ou Allan Pan Tea 
Mr*. North iron.. 

Greyhound 

G nil & Western... 
Gulf Oil............. 

Hall burt/in. 

Hanna Mining.... 
(larulsvlifeger ... . 

Hams C\>na> 

Hein* H. J— 
Htaihiein— — 


-Vat. Distillers.... 
VaL Service ind. 
•National Steel.... 

i.Xainmas 

'NCR. 

,'Neptuue Int 

INew England El. 
New England Tet 
(Niagara Multawk 

i. \ lagan share... 

• N.L. In.lastrWs.. 
Norfolk^ Western 
! North Nni. G*».. 
'Nrbn States Pwr. 
Mb weal Airlines 

j. Vthwest Ban>.-or|j 
i Non on Simon.... 
Oculiienui Petrol 
(Jgllry Matber... 

Utuo KdlBon 

.Olio 


Stil.OiiCaiilornln 
Std.Oii Indiana- 

but. Oil Ohio 

b tariff Chemical- 
(Sterling Drug— 
bcudehaker 

.dun Co..' 

[SundsLrand — 

ayntex 

rau-iy 

r«.-hnicoJor 

TeklniDlx 

Tele. (yne... 


IDume Petroleum 40 
iDnminlon Bridge 23i 


17 IDnminion Bridge 

127g iDonitar - j 

12i£ 'Dupont 


IFaloon'ge Nwk«/[ 24 


66 lj iFord Motor Can..! (86 lg 


22 4s Genstar 


23^* Gull Oil Canada..] 


wot Tel'wknlte 


4.50 Hawker Sid. Can 6.3 1 


'Ten neon, .......... ..I 


iFesi'TO Petroleur 


27 >2 Hoilmger- 

261] Home Oil' A' 

ISSfl Hudson bay Mag 

14 1 b Hudaun Bay 

o 34» Hudson Ull AUas 

15 I.A.C 

24 Itnasco 


Aedelstnnken 

Uunn'ltr Wj/S... 

Danake Bank 

Dan Pmvlnahank 
KsatAstuh.'Co.... 
Ftnansbanken..... 
Fnr.Bryggerier 
For. Pspiriabrik.. 
Handleetonk Oop 
ij. Northern Hid.. 

Viv.j Kahel - 

Ulletshrik— 

Printbank 

soph. Berendsen. 


I -Superfos .12291* 


1431g —1 1 

329 +9 I 

132*4 -1 , 

I6UI9 -3* I 

263 + la ! 

125 — Ha I 
362 ! 

90tg + 1* 

133 >* -1 

260 

273 -1 
12718 +414 
1481* -H* 
31.rla +1 


lanhl Gum 550 

Canon 522 

Casio J 535 

Chinan 480 

Dal .Nippon Prim 550 

Fuji Photo - 781 

Hitachi 212 

Liunda Motion 609 

Hrmse Food 1.200 

U- Huh 280 

Ito-Ttifcadb.— .. 1,480 

Jaccs BOO 

4.A.U 2,850 

Kajimi Sleet. Pw. 1,010 
Kinki Blent. ...... 845 

Krunateu’.,..— . j 298 

Kubota... 1 3 12 

liy 1K0 Ceram iu... .'. 3. 100 
Matsushita inti... 625 
Miunl'lshl Bank.. 278 
Mitsuhisbi Heavy 142 
MlUobisbl Corp.. 478 

Mitsui & Go 368 

M i tsukoabJ ......... 495 

Nippon Offliso— .. 1,330 
Nippon Shin tan - 444 

Nissan Motcre 721 

Plutiuer ............. 1.660 

dsnyo Mlectric.-. 227 
deirtMH Prefab— 795 

bbisehlo 1.130 

duny; 2.350 

Ik sbio Marine-.... 357 
Takeris Chemical. 248 

ruK. ; 1.680 

i'eljin— J laO 

l'ukio Marine 510 

rokloKled. Pow*r 1.020 

1'okya Sanyo 248 

rokyo Bblbaunt— i28 

l'oray. 117 

foyota Motor 960 


8 4.0 
18 1.1 
18 3.0 
15 -2.4 
35 0.6 


Bsrgerts Hank- 
Bwrneeaard...'— 

Credlfbenk 

Kusnii* 

It iadltk—n — 
Norsk BydroKr 
Storebrand ...... 


20 2.0 

in 0.6 


<s0 0.9 
40 0.9 


50 | 0.9 
10 ( 3.8 


,U 1.1 

a 3.9 


12 *>.4 
10 3.9 


10 4 3 
20 0.9 


13 I J.4 
IS 5.3 


Source Nikko Securities. Tokyo.' 


SWITZERLAND « 


Price + or Uiv.lYM. 
Prs. - * 


BRUSSELS /LUXEMBOURG 


(Overseas Ship 
Owens Corning. 


.C'ui’n’th Edison 
i^iaVUOil Kei.f 
)Conun. Sacelliie-.' 
•Com puterScIcnce 

ICoursj-. — 

icon. Eilison S.T. 

‘Consol. Finds 

CuQtoI. Ca*. 

C<.'U sinner Power 
Continental Gi-p. 
■Xinnnenui nil.. 
Mmt men 1*1 Tele. 
.t.Vmroi INin...... 

M+iper Indus. . ... 


(Hewlett Packard 

liiuliday Inns 

iHumestake. — 

1 Honeywell ...— 

|Hoo*er ..... 

1 Hub|. Corp Amer. 
'Houston Nat- Gas 
.Hutton E. F— 
II.C. Industriea.- 

;ina 

llngersnl Rand— 
.Inland dteel— .... 
■ IhhIIco. 

Intereont Bn'r'y . 

IBM 

Inti, rismuii.... 

Inrl. H*rvr«tsr„. 

Inti. Min A Chum 
Inti. UultUoods. 

Inuo - 

InU. Paper—?. 

IPG.. 

Int. Kectlfier 

Int. Tel. A 1M.— 
Invent... 

Iowa beet.— 

IU I ntemattoaal 
Jim Walter 


Owens turning.. 
Uweos lllltuna.„ 

Pacific Ob* 

Pacific Lighting.. 
Pkc.'l’wr. A Lt— 
PanAm VVorldAir 
Purker Hannifin. 

Peabody Int. 

Pen. Pw. A U.... 

Penney J. C 

Pennxiill ... 

Peoples Drag 

Peoples Gas...— 
Pepaico 


llu*»co 

fiexasgult.. ..... 

]Ti'xas I list m.— .. 
ir«*b Oil A Gas . 
Texas Utilmes... 
[Time Inc........... 

jriraee Mirror...... 

jTimken 

(Trane ..... 

Tranmmericn 

[Tram. Colon ...... 

[Tranrwsy int 'ml 
iTranb l\nrid Air. 
fTrarelers— ...- ... 

rTn Cunllnental.. 


1912 ll mperiaJ Oil I 


22 Je Inoo 

Indnl 

9 inlami Nsi. Gas.. 
ldvs int’pr'y Pipe Line 
13Sg Kaiser Uewniroes 
big Luirm’t Fin Carp 
2.6o Lublxw Cum. 'B'. 
19 Ur'mtirn Bloe>1l. 
171j Uum> Fsikuh'd 
2912 Muiutyre Porpne 


; div. 

+■ nr ■ Frs. Yin. 

— \Net % 


Aihed — 2.060 

lig Brx lamb 1.590 


-15 - _ 

+ 15 I 60 3.7 


Hekart-'H" 11.920 +10 ;il2 


283s Moore Cornu 

22i| Xanuula Mutes... 
luis Norcen Energy... 
28 Nlbo. Teicwntt... 


T.K.W 

-tt hCentury Fox. 

ual. 

CARGO — . 

uni 

COP 

jCnilerei 

(Unilever NV^... 
‘Union Usraoorp.. 
(Union Carbide— 
iU □ konCtmt m Eire, 
Union On CnUt... 
IliniiiD Pacific—.. 


C.li.B. Cemem,...| 1.286 i— 14 1 90 7.0 

Cuckenll 352 1 - _ 

E.B.B./S 2.200 t+90 1177 8.0 

Kteel rebel/ 6.380 + 20 WOO 6.3 

FaUnque Nat.... M .<2,670 —25 lOO 3.9 

U.H.lnno-Bm...... 1,830 Udu /.I 

Hoboken ....,2.606 —45 1160 5.6 

I n lerevmm ......... l.< 05 —10 142 B.3 


10 142 8.3' 


. KrcdieLtenk ;6.7CXJ 265 3.7 


lOlg UNumaL 1 Oil X Gas 


2.70 | 1.90 |u*kwoodPeir-m.| 


vi .9 3 |Pa>.'ilM C-opi+r M. 
E61] |Pn*'ifii:PfttTOleuiJi 
d3*2 |Pan. Can. Pet Mm 


[Patino- 1 16 


L* Kovale Beige., a, 120 ,30 j 5.9 

Pan BoMIng....... B.68J 5, 3.0 

JVirufim 4,160 174 4.2 

Pbuto Gevaert.... 1,240 —10 83 o4 

fine. Geo. Banque 2.730 —15 189 6^9 
Soc.Gen. Belgique 1.915 +45 13 j 7.1 
liofina^ — .. 3.1 60 +10 206 6.7 


Aluminium...— .1.550 

Bally HW —{1.700 

BBC 'A' [1.635 

Uba.Gelgy 1.408 

Do. Do. Part. ...,1.085 
Do. Do. Keg— -L 689 
Credit-Buisoe ,2^75 
Blectrowatt, 1 1.746 
Flsebor (Geo roe) J 760 
U’nd Mag Jet FW1JI76 
Hoff man- Laitocbel 92.261 
Da -(small)-.. 9.150 

Interiood B 3.025 

Neatk+FIs (1001... 3.585 

Da' Beg 2.215 

Oerilkoo-Bobria. 2.220 
fiemhac. |Br.' 'JbO). 4,475 
Do.Ur Psrr. Certs 617 

^dbladfar— 308 

fioc.-lnt. Plnlll.. 215 

fiulnech - . 397 

Swiseair(P. 360).. 806 

fiwiM Bank Corp. 392 
fiwaaa Beinaar.— 14.375 . 
UaJKnii of Bwlte. 3. 170 ' 
Zurich. In*. Hr. — 10,051 


— — 16 U 
-SO 6 1.7 

—10 10 3.0 

—25 22 1.6 

—5 22 2.1 

-1 22 S3 

-10 16 3.6 

10 2 J» 

-IS 6 3.3 

20 1.5 

+ 760 550 0.6 
-75 55 0.6 

... 20 2.8 

-6 XA 

— wlS.b '3.9 

14 6.3 

-15 26 LB 

-3 - 26 2.1 

+ 3 12 1.9 

+ 1 14 6.6 

-1 14 3.5 

+3 86 3.8 

- -10- 2.6 

. 36 2.0 

.-.i.-. 20 3.2 

— 160 40 2.0 


SPAIN V 

Sept. 9 Few 

ASland i ^D 

Banco Bilbao — £ ' 

Banco Atlantkco <t,600r . 3 . 

Banco Central * 

ftaiyp Bziertor alR . f .. ..V ’ 
Banco General - * . 

Banco Granada U.OMn. £ 

Ratin' Hlqwito - 

Banco Ind.- Cat 00991 •« 

B. ind. Medlterraneo. +1 

Banco Popular ..-i “ 

Banco . Skniandm (2W 
Banco UnmUo (UOOlia * 

Banco Vizcaya 

Banco Zaragozano — . 

BarUnmioa — 

Banns AndalucU ..— • .* 

Babcock Wile as ■■■— .. 

ac ^ - 

Drags dox — . -J 

EL L Aragoneses 
Eapanola Zinc — — r » 

BxpL Bio Tlnto 

Fecsa 0.000) •• 

Feoou 0.000) — — ":} 

GaL' Preriados — ... J 

Grupo Velazanei (4007. '» 

Olarra — Jt 

tberdnero .. — . 

Papelerae Renntdai — 

Petro liber 

Petroled — <2 

Sarrio Papal era . 

Snlace 

Soneflsa — .' • 

Telefoalea ...... 

Torras Bostencb * 

Tnbacez — ‘ * 

Union Elec. - 


TEL AVIV, 


4.60 Peopleu Dept. 
U.40 Piat-e Gtp £ OIL. 


I7tj (Piawerllevciopaitl k7ig 


Perkin Bimer..... 

Pw 

Pfizer 

Phe/ps Dodge 

Philadelphia IS Ice 
Philip Morrla..... 
Phillips Petrol'ni 

Pilsbiiry 

Pitney Utnrea 

Pirmt nfi 

Pleesey Ltd ADR 


28 1 s |PotoroM —I 

14 1* I Potomac Rlsu..— j 
301s [PPG Industrie*—! 
73 >s Pweter Gamble- 
dlls Pub Serve Elect- 
311b Pullman™.— ..... 

1&3* Pure*.— — 

to ig (Quaker Oats ...... 

46a -Kaptit American . 

28 { Raytheon-...- 

viSfa |KCA..— 

221* lUopublic SteeL- 


lUniroyaL..—.— 

jUnltud Brands 

ll'nllfil Carp. 

JUS. Bancorp.— 
, I 'S. Gytnuni— ... 
1 US. Shiie— — — 
jUS. steel...—.. 
U. Technologies- 
UV Industrlea.— 
■Virginia Fleet— 
| Walgreen — .— 

W a rupriura m □ . 

'. Warner- lAmbert 
• Waste llan'meot 

| Wclla-Farga ... - 

Western kkneorp 
["'esjem N. Amer 
! Western Union... 
W'ertlngb's Elect 


>4a Power CiDqcwnt'n, 

86g Priirt 

0.B2 Queba Sturgeon 
141* Ksnger Oil....— 
bi. Heal fibsv 


Sol vay 2,6 15 

Traction Blear..... 2.660 

U.CJL 1.600 

Un. Min. iDIOtb) 900 
C lei He MuiUagneiZ .960 


2,6 15 -IS 200 7.8 

.....2.660 +30 162 6.3 

.... 1. 600 240 8.8 

tb) 900 —2 60 6.7 

HieIZ.960 1—60 1 100 5.0 


+ or I DfvJl 

■ - • H 


! STOCKHOLM 


24l< ,Uiu Aluom ! t241n 

*21* llloyal Uc.afCan.1 26 1* 


134s (Shell Canada— I 16 
4.45 alwrrlMG. Mines 4.35 


WeatacMi... j 

Wayci Uaeuror. .... 

Whirlpool. | 

White Cons. Ind. 

William" Go | 

Wisconsin Elecu 


a New Stock. 


AG A AB |Kr.C01_ 
144, Royal Trust 17 ™^ KrD<)1 

?Ii asst=:- U” 

6 slier rit* G. Mines 4.35 

la siebens O. Q 184* f™T* 

6 Simpsons- 4. BO 

i* steel o( Canada.. 2&S* 

& Steep Bock Iron. 2.30 

i, Texaco Canada... 29ie Knwaon-lftKrtO) 

rorontoDom. Bk. 174g «m»IU! “H"_ 

l* Tran Bifab Pipe Ln 157 S Fagenrta... 

3 Trane Mount Oils IZlf Oranges [free) — 

a Trizea. uluS* Bindelstsinlien... 

Ig Union Gas, lO** Marabou 

14 UnlLed Corp "B" 1104* MnOtOi Domatj... 

IVaiker Biram.... 27 Saatlrlh A. B. — 

4 Wort Coast Trans 32 s * s.K.P- *1T Kre..,. 

* *— U ~- :I 1214 

Assented. 1 Bid. (Traded, gjgtagvr 


Dlr.iVUi:- 

i 

5.5 3.6 
u5 4.1 
& 3.3 
9 6 . 0 ! 


184, 12(a Siebens O. O 

aii I 4.36 Simpsoaa- 

88>r j b 34* steel o( Canada.. 
8.45 1.76 Steep dock Iron . 

31 I 241* Texaco Canada... 
19i* j 16 TorontoDom. Bk. 
165 8 j 121* Tran st-fab Pipe Ln 
I2(f j Big Trane Mount Oils 

151 * 9ig Truec.— .+...... 

lOVfl 8lB Union Gas— 

llJj 944 Unlind Corp "B" 

301* 22 Walker Biram.... 

33 26)4 Wort Coast Trans 

144* 9 Sg Weston ti ec. ...... 


S5 ■ 8l s BB 

30 —5 10 4.4 

■OO ........ 412 4.0 

05+6 10 4.B 
18 +4 5.5 4.6 

03 +2 5 6.0 

80 +5 8 4.2 

5? __ . 8 - 


Volvo (.EroO) I 


230 — S 

500 

205 +6 

118 +4 
103 +2 

190 +5 

69 

44.5 + 1,6 

jab -a 

126 

68 +4 
821 +1 

69 +2 

230 

60.5+2.0 

38.6 + 1 

59 +0.6 


AN ro 

Uaetagt — — — 

Fist-— 

Da. Prlv„— 
F Insider — — 
ItalcemnS .«. 
(raisider.— 
Medlhbnnov.— 
Mound taco 
UjlvetU Priv— 
PlrelU A.C .... 
PlreUtSpa.— - 
Safa Vlseom- 


219 +7 - _. 

640 . + 18 - _ : 

2.065 +3S 160 7.3 

1.474 + 36' 160 10.2; 

112-25, + 1.26 — — 
12.998, + 295 200 1.5 
157 -3 — _ 

44,990. + 390 1 , 2 m 8.7 
247 -2 — _ 

889.6 +4.5 — — 

2.142 +2 110 6.8 

1.164 + 21 80 7.2 

818 +13 - - 


Banking, inrorancai 
and Finance - 
Bank Lenmi Le farad.,. 
D3B BankhokUng ...LJ? 
Bank Hapoa Em. Br. .. 
Union Bonk of Israel Br.. 
United Mizrahi Bank . . 
Hahhneh Insurance Br. ' 
General Mart Bank Bn 
" Tefabot ” Israel Mort. , 
Land Demtopment 
Africa Israel Invest. LflB- 
Israel Land DemL Br. 
Property and BnDdbW 
Pnblfa Utility 
Israel Electric Cm. — : 
Investment Companies' 

Bank Leuml Invest 

*• chd " Israel Invest. 
C ow ai m -cfnl aid 
- Imfatstrlnl ■ 

Alliance Tire A Robber i 

Blco Br. — 

Amman Textile Br. 

" ATA ” Textile V B " 
Amer. Und Ppr. MlBs 

Aasfa 

Elite , 

T«s Re*.* — 1 
Fad and Oil. - - 
DeJefc — — 


- *%*<■ 


. MOTES;' Ovaraeaa prices exclude « prem/am. BebOan dtvW* 
tvithbokOns tax. - . ■ ■=' 

4 Dine denom. unless otharwtse stated. V PtasASD denota.- 
maud. 4, ICrdOfl demm unless otbenvlae stntotL * 

otherwise staled. I Ten S3 denom. atniesa uthm- wlse stated. S ”? 
sosDttjskKi. . oFJffifte.' & SfhtlUngn. c Cents. dDtvidonti ttfwr R 
and/flr'saip.fasutff dPer, share: / PrancsT p Gross- dlv. h *5S 
-after scrip and/or rights.' issue, k Alter local taxes. «% tkX in 
tncJadtns Unllac div. - p Noth tfSurn *i*t * Dir; And jrfaM'-S 
payment, .t Indicated tU*v nOmdBcisl trading, r Minority holders tk 
pendibg. • ASkotl. t Bid.- J Traded- 1 Seller 1 - Assumed, xrg* 
mvldendr -iC^X'SCrtp bona.- xaEz olL a imertn slBce tian**' 


>7i« 6.B 

8 4.3 

6-a 9.6 
Si* d.6 
4ia 7.8 
15 7.0 
& 8.6 




U3/> 


S:,*fc 











fjyV 


*» «:>. 
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W BS 

JA 3 ” 


" Swu . 

!; i 

? t 


t!Ef 'S?*, Brn mampl^ t Ck MAt . GMrdlca lord Ez. Unit MOT. Hi. Prttlfcd Inn*. Co. LULf <yXc> ,CJJ “““O «*■* *e=»- ‘«**W“* 

,-£ 3-1 * 5 . 3 - 0.71 356 ■asuSta^^^ C bS mw Ito!«iiactaB».EnP 3 DM. 01 - 628801 ! 44 . B!i>OTTubury Sq. WCLL 3 UA 01 - 6 OSW 3 Trt ” itot £”*£, „ « BoxflTO. Hamilton. Bermuda., 

J - 3 a S 3 : --] Is “*°— «-■“ - awas su-i a ££!*£©- gfc in sS^K 1 ™ u 

H«md«rsen A 4 mlBlBtr 3 thMKK)V * - - - . ... . _ _..„ Next sub. day SewcmbS 15 ."' Fidelity Wild M 

JUri-tA «* Premier D.T. AdmiiL, Rayleigh Road Provincial Life !nv. Co. LtC .9 . ... .. „ FideUtySter.Fds_ 

45-1 “S 3 421 Brentwood. Ease*. (877227300 221 RlshojHgBle, EC 3 . 01-3478533 Australian Sciecilog Pend NT S«ne* A italiili 

n ..„J 3 .U Prolific Units (72 9 7211 - 0.61 3 29 Marta* Opportunity c / 0 irfth Yutmc ft: cSS« ni!i£ af, . 

-i ll jS Utah Income ( 101.7 102 * - 1.3 7 J 2 Outhworir. 127 . Ks™i KLSydaev Series DytteAuj 

-oil 441 USM Share*.— ._ .fiVSlW - * I -fi ill _ 

-*tl fig pmdl. L'nit TBt. SJflffre.o (aWfcHe) . Net *“** ralup **#- *■ Wviu.r T™, 


'* Group* <g)(g) 

;M r ^g et 


Oemrfe -Bwm « 
FlxumcSu 
G enera l „. 

Growth Accnjp. 

JL GrrrcvTh Inr-ngm 
Ugh Income 

,t!u, 

*2 


IS;*:. 


2 'j'rTr • - 
i* 6 St 7 vj* 




St *ta:i 3 is g™=- 

H .sas.B-Ss^ 

ii sBl 


g.M-M 

sSsi 


Jf* Pr eaUer CX Admin., Rayleigh R ood. 

21 -JM Brentwood. Emot. (Bn 

vri Ins ’1 2t (ClAufltninim_ 

. 19.7 HU 153 la 

. 27 J -Hi US iti Wnm v rrrf 

Ssssa. 

sblulbss §§33 IS 8 gSBS 3 t-_ 

}]J CmaluLlfe UnK M. Moot. Ui-f 

SfiKghSt.MteraBar.Harfe. P.BarSim J^WliSepLZ 

US -teSMfezSa S 333 IS “ c * w ->«'=ra^ to a^" 


j |25 
-OjL 441 


Fldehtj luL Fund 
Fidelity Pnc. Fd. . 
Fidelity WridFd __| 
Fidelity Stir . Fds_[ 
Senec A ilntni) — I 
Series B i Pacific 
Series DiAblAuj 


SUS 17 J 3 
JUS 3 SSO 
3 US 12 .M 
03.31 
£ 2.95 
£5 JO 
OZ£7 


Sob|kGk Maargement Jersey Ui Save & Prosper Iaieraaijtanil 

i,Ch£rins Cross, St. Holier, jener- 05 W 73741 Dealing to: 

KempHMw Capital. ISA A B 9 J I 37 Brood St, 6 L Heller. Jemey . OSS 

KoniFGet: Income. 66 Jj t 847 ex Ddhr^Baaliie^ mdi 

Mi Jwi »*♦ taw- U 2 fl 

KeyMle* Magt Jersey LW- £>«- Gr** — feid. — 


_ TO Cos 8 S.SL Hciin-. Jersey. (&^ 0 ieOS 7 OTO 5 SibSSSfeK 


fig Prndl. L'nit Tst, Kagrs.V dAMc) 


sla Holbon Bora, BC 1 N 2 KIL Banqee Bnuel’es Lambert^ ’ s. St. Georses SL : 

|J 2 Prudential (1^5 UOfl - 3 - 0 * ,9 V a Rue j e ^Reier,™ B ISTb^WtIs Kp^MSS* 

Co liter Hiaagemrat Col ltdp nenUFundl-F fl«s- l,w^ - 2 ] 817 Fd. VitCm-Tst^. 

245 TheSth. Esebange. feC 2 N Up*- 0 I «04177 Bk- Of U&dos & S. America Lt£ F 3 LVk.DhLOp.Tm_ 


.Tlrst Vlkbiff Commodify Trusts- . gar 3 a 5 £*cSli""r* 'hnxF lioSsk Z:- .Cominddib^ZZ 
•B. SL Georse-o SL Douela*. I o Jl 0834 «83 AMBJ ’ ^ 037:0 ■■ l ^ -St Fed. Int— ? 

SWlv^SJH" D 1 -B 3 O 70 S 7 Kteg Ea ShszsQ^ Mgrs. PBC “ 0 n jwS§ 


FooBd.L -3 1 SFL 591 1701 2^0 

Keywiexinn E 6 fl 7 JJ . — «0 

, Koysel e* Europe... (ASH 4 .K -334 

Japan Cth. Fund £ 19.75 ZL26 — 

EeyaOlcx Japan „„ £ 8.35 9.05 + 0 J 7 — 


CbanDnl Capital +._ 

ClmueMiiiDdit- 


PSt. Vlt Cm.T«t. -,( 36 - 8 . ' 3 S 7 d J UJ 0 > Chann^ Otwy, St. Ue)ier.'J«wy- _ 
FjLVk.Dbipp.Ttt_S 90 UU|tC-|- U 3 Thonus Sa^iDoosla*. We of Man.. 


(1294 luq — 

ntaoted Ponds 

tal+.„ 227.4 239.3 -Z2 088 

ida«-. 138.9 14 ta -H», 4 JS. 

t 1253 .IMS +271 — . 

*t 1317 . 1253 I + 24 } aiOB'- 

1 •SepLO fSetX. 7 : isypt 27 

tWeekly Denlmca, ’ * 


adrant Gon: Fd. . 11015 
ad runt Income^ (Mlb 


Do. Loc. Din. ^Sl 5 5 * 3 - 0 - 

Do. Inc. Act nm H 27 435 } HU 


r.TlSuS^ 


» 3 |- 40 i 242 C5lpel «««* »«*• IW* 

5 L «^3 2M ^ 0 ®C 8 d Brand SL, EX 3 N JBQ 01 -SB 8 S 010 S?UBTTriS^ 

^ Sfczrr^i £S } B 8 *»_ 

sua -n V errr Ptteo* on SepL t. Neat deaites Srjpl. U tbi FinacclcJ Tract. 


H 1 Q Samuel Unit Trt. Mgrt-T. (a) 

45 Beech SL.EC 3 P SIX 01 - 828 : 

rbt British Tnur. 


— | 15 4 MO»jen v *«ori n St..E».- 4 : Kemlng jopan Fend SJl. S^i 1 GS«.'sSi^itP 05 ■ , 1*9 : .. r .| l 225 

Alexander Hind, SUS 573 ! — 37 . rue Naira-Dame. Loaemhoaf* Flm Slcrii 32 ZL in?tn , 12.411 I — 

LtlLP fse* ft»aU value Sept S. FlmdiJap-SentB-l SUS 3 US .1 ..i -4 - . SS toll —ZZlSSfe jSSI ZI| - . 


Keiiance Unit Mgrt LtiLP vajae *> FTmrfJap.SentB_| SUS» 

Mgr *-to!£ ss >n ! 2 SB&* , W" , W'TS 5 ,nL »wtn Free WorldFuud Ltd. 

- 3.41 488 sSatardeT^Acti-KI Hl.'j 5 « J 223 £me SL |Jf? e,,,Jr Sw ■ Bottemeld Bldg, Hasultcn, 

37 |-o 3 3 J 1 SekSonle T. Inc. ( 5)3 flU -DjS| M 4 SBSffiLlftje NAVAog .31 ( JUSOSC 

« an CW BmIcIim » a rf u. ‘Subject to fee and withholdJni: taxes n n w — 1 tu 


Man..- Schieslnger nt JHgrs. (Jersey lid 
— '■■[ H-S ' 41 . La Motie St. Si. Metier, fcriey. ■ 03 S 473883 J 
...-.l.M-o SJV.LL.SepLlA_ 4 .IT 7 

1 _ JntntFd. Jctkct np£Q 107.01 +SLSJ. l)f 

1 JnLF&Tuxemb'g—pUSlM! Jlia+OOTl — 

■— 1 • ^A.U.l_Se#. l 4 _Sl«i#L JUS 471 , 



*4 

95.71 -U 
29 jj -BJ 
96.74 -U 


For Ba n ig i t M i BtagL see 
Sewn Unit TO. BCgnt. Ltd. 


Butterfield Bldg, Hasiitcn, Benand*. 

NAV Ads. 31 I 3 USU 3 JI 8 J 1 — 


748 Ridgefield Hungemeiit Ltd. 


CarUol Unit TdL Slgra. LbLf faXcJ- (SisStS 
5 -H Wlbu^Hooj^NfnreatOMqx^Tyne .. 21185 
i» ■■■ nSi Zd iS latcLPfaXS) POB« 4 U».BankB»,lUncliatr. Ot 

■ £ffii le v£iidSi M 3 lg lO.Cb^iSfstrwet.HCB. . 01«772« “*“»"■»« - 

. Not deali&.dattt awtedU 4 Intel. lav. Fbnd ._, (958 10 Z 8 J -I 3 | 5 JO Rhchld. & Lwnds. M£rs, (a) 


PO Bon 410 . Bank Hao„ lUndutr. 001236 SS 21 Do C^'pSs'iSe"!: 

RideeflnldlnL LT.| 86.0 92 . Bj | 360 DollnU. Incocie... 

Do. L of Map TfiL ..., 

JW TcmtJr lff^m f M \ Do, M*nX Mutual — 






tr. ;• .. ; : T 


I 7 ' “t ■ ? ■■. r • 




HMftw*- •- 
1 — 

-- 




^^wabece_.v 


mw'*' 7 ' 

i±ts&u :'• 
;3 • 

fflfe:: 

w- 




Rib-? 

• ■ 


Key Ftaad Bbmagen lid. (aXfi) rTvSlm™'' 

OL-MMS 0 23 , Milk SL, EC 2 V 8 JE. . ■ . 014387070 . 'ftTceonAoeuttl 

*S K»r Eaorey Iu-FiL..( 79 J 295 

II JSeSSKfcgF ?:?S Kotnm Unit TV 

5 * Kny Fixed tut. Fd. .. 52.9 5 A 2 127 B Cl«y-Cal« Uae, Floa 

— KrfSmallCnsFd.. 70 9 STB - 1 J 781 RnwanSec Septa. 

2 - 2 * Key Equity & Gen... S 6 .B 7 LH-L 4 4.05 Rnwas HY SeptlS 


NrwCL Exenpi — JU 4.0 12 UH | 3 76 pfj rrt 42 . Douela. i „ « 

Price on Aoeutt lST Next dealing Sept 18 '~iS 5 L f T_vV s . 1 2 .^ 


Hgmt. Oo. Zid. . Next dealing date September ii Intel. lav. Fund . — (958 10 Z 8 )- 33 | 5 JO jtxbchid, & Lwnds. M^nt, (a) 

“ -iUM 1 M 8 ] *********** J****. Key Pond Managers lid. faXe) ^ 

—l -H » 4 u LPalemoaterROT.SCa. 0 UM 3 SW 25 ifllfcsa nW iHSHIL. 'S- 

. CJ. Intern all 

ariHea Ltd. (aKO - 
• WEC 4 H 1 BY 01 - 238 S 28 I cir'^ln' 

Kn 4 'S J 7.08 .Accra, Unlta_ _ 

■ Is JN Jf 7 ^eSfelLdeoHMc 3 ® m SSS3BT S|E 

B kI — W cUerHxd T....I i w Vitwi Pclnwort Ben sea TJnlt Manageraf £j S 3 "II 

b Sr tIt* Tract Bbaugora Ltd-tNaKg) 20 . Fanebmcb sr , elosl oi-ozibooo 

si W=J»S 5 tfJS= 5 rSSS!J 

Si si — 2 ^ InSr “ tWlfS:: ^ S 3 Hiil 3 JI LAC Halt Trust Blawgnnent LtdV sepf S. -" 

UJ 17 . 4 m n; 387 CenfedetsUmi Funds Mg* UtLV (a) The Stoeb Sctumge. KC 2 N IMP. 01-888 2800 

■ •SB Szij ■ IS y Chan eery Lane. WCZA IHEOtXlflOO 1-2420282 £ d AG^Fd' l ^ 7 * 1 l 2 cHiil 2 5|5 Trt- Can. Fd. Hgrs. ltd. 

>■ Brf ?-?* Growth wnf . I cor LACInU fc Gen Fd . r »-2 95 JJ + 3 . 4 ) 287 S 4 _ Jem™ S WJ. niA 
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aeo i 3 L^ 1 — Vanbrugh Ufe Assurance? 

Groopf 41-43 Maddox SL. Ldn. W 1 R 9 LA. 01-489 4023 

a.. EC 3 P 3 EF 01-554 B 889 Mauagrf Fi 11392 M 65 j -151 _ 

si mu - 'lilii E • 


NPI O-senti. Trust _ 
(Aceun, Unite** „ 


tttSs — j 3 .U (Accum. U&iul 
— j - 3 J 9 Ven.Gvrt.Sep 4 . 
iun£ day Sep- 5 & (Accum. Units) 


ACTUARIES INDICES 

te,.« 1 segt. y- l T-'l 


815.221 E 16 . 14 j B 17 . 01 ’ 214 . 10 ' 210.13 804.99 156 . 7 B 
240.84 241-97 Z 43.28 240.22 236.14 230 . 8 B 152.72 

4.921 4.89 4 . 87 ! 4 . 03 | 6.01 5.12 6 69 

9 . 76 ; 9.79 9 . 86 | 9 - 75 , 9.59 9.37 0.66 

219 . L 2 i 220.21 220 i >2 2 18 . 34 - : 214.371 209 . 20 , 143.12 


HONS KONG 


‘-Prions at Ang. 2 S. Next deoang day Sep. Sl (Accum. Units) 
•Price* on SepL 7 . Next donllngSepL 2 . Van’dB.T. SepLO. 

Vang. l*tec Sef*. 7 . 

Natinaal Westminster^ U) • 

4 XIdthbuiy. EC 2 P 2 BP 01-8378044 (aSSuSI teZZ 

Income ^6 39 d -L 21 5.76 Wick Dlv. SepL 9 . 

Growth Dtv B 24 § 8 . 0 -Xg 464 Do. Accum. 

Extra !oc._ fe .4 7 L 4 | — 2 . 0 j 7.01 

* 1 , toibbury. ECZP FJ'P 01 - 8 M ®«3 TWdnll Mann 

^SSl^zgi S|=fl| «l ^Cau^gcRood 

Portfolio lav. Fft_.| 72.4 . 71% -Lq 4 AU IxoncSj&J. 

NKL Trust Managers Ltd -9 (“MS) 

Mihan Court, Doriiag, Surrey. 5611 

Ndlriar | 6 U «J] - 0 .fl i 29 

■ a« . (Accum. Units) 

New Court Fund Managers Ltd. (g) inLEarn.SepL? 


5.76 Wick Div. SepL 9 — 

464 Do. Arctun. 

7.01 

J® Tyndall Managers Ltd.? 

Jig 18 L Caaynge Rood, BrixtoL 

404 Income SepL 7 . 00 X 0 

-Aeeum. Unite “ 


gj — |-g Chirtcrhoase Magna GnV 
29 c uni Ji Chequers Sq, Uxbridge UBS 1 NE 

64 J 3^3 Cfc-rthse Energy — 065 38.81 , 

«7 751 Cbxlbre Money gUJ 3 0.t .. 

58.1 650 Chrthre. Siounged, 37.4 394 , 

505 iso Oirtlw. Equity Hfi 35.4 , 

649 4.41 UagnJ BI 1 Soc 1224 

7551 4.41 Mnfina Managed — 140 J 

Tsi] +45 7 X 7 „ 


76 lZ| + 4 II 7.17 City of Westminster Assnr. Soc. Ltd. Lloyds life Asscrznce 
, RfetES!** 3 ?—. % Whitehone Rood, 12 Lead™ hall Sl, EC 3 M 718 . 

f Utm C „» a . 0l ‘^ 4B83 ^ mil G th. Septa — 12 HJ 

0 Z 72 SZ 941 £irsl Uniix_ Mft 5 133 .U ._,J — Opc.fi Prop SepL 1 ., 1163 

I 650 PKoP^rtyUaitt ms 53 ij .{ — OpLfiEqty.SepLX, iISJt 

— §;“ City of Weshnlnoter Ass. Co. Ltd. 1 Sl 

...... 3.91 HingsteadHouae. 8 Whitehorse Rood, OpL S DcpL SepL 1 .plflll 

651 Croydon.CR 02 IA. Ol-fi 9 ( 90 M . , .^. r r _ 

651 West Prop Fund— B 4.4 57 . 3 ) ... J - IdWdnii IttdetcniCy ft Go 


Wisp ISP) Uan raiSfi .3 fivaj — ( — FrogFenara.* — nsaa i> 75 .u — Welfare Insure 

Life Assnr. Co. of Pennsylvania Q prices otT-A^L 31 . 7 ." — 

3 M ? Nc»BoudSI,WlY 0 RQ. 03-1138395 W«kly“^cali ng! , S^W^Fd: 

LACOMalti | 9 Z 2 962 | I Schroder life Groups O’ExwnwProp.Fd- 

Lloyds Bt Unit Tst. Hngr*. Ltd. E^tcrprte.House.Portenooib. 0 TO 5 27733 fSlbiJ plSd™ “ 
7 X Lombard Sl. EC& 01 -BB 31288 Jte«-Sep|-® S j 1 » 5.7 13241 — I- Inv. Trust Fd. 

Exempt 1 «E .».« ... | 73 , A— |?| *; ; I Z SjSSJS®!^ 

I.lovrtc Life AiKCtaira . • Scns fr. — 137.7 145 X| . — I — m i. < 

Fixed inc. ScpL 0 ._. 


EquityFd. 227 .B 239 a - 5.4 — 

ImuL Fund 90 ft 95 . q - 0 J — . 

Fixed lateral Fd._ 1645 173 .M -0 <A _ 

Propirty Fd 127.4 1342 ) | — 

Cum Fund (1142 12 M ,~-| — 

Welfare Insurance Co- Ud .9 

The Lear, rbikeatotia Kent 030357333 

Cep. Growth Fund, 397 3. 1 + 68 ] — 


3 RE 


' laimlleTrnil'H 6-06 
i f emeu^ojig 1-28 
lima Futi. 

Beiluid 3.68 
U. Knclnern- J riii 
U. Uv’ 5 . Ut- 3 -t* 

U'turnc,. [ 2.83 

L'rv.cdT ] to . 38 

(.lliemK'al I ft.JS 

Wllim Jack* | * 1.40 

Eubbers 

lUHluUmanu; 1.36 

[UunJ'plfiflR(e| L 31 

• k'cmfBlti iAf? 

•rins 

i A iisi ml. Ar»- t'-TO 

;Hurjnntai_ f - I P. 80 . 

IvinuMr 1 . 3 . 5 ** 

KnnHl,..um ) 4.74 
itfni'lms fO.tE 
[Uiw^rPeras. tl .60 
.i*eioiinn 4 lu. &-S 0 
piiprenb'C.'iL. tL* 
iTnwgifibHui. — 

ipUer— Unquoled. 


Utnip Kimgtf 

IJUVL Lull UU...M 

AiutigaiuoMd, Bubbar.—.. 

— 

Jbma Light ft PLnwur 

City UnUJls — - 

i^'miByiX'lliAn PropcrUe*-. 

Jro» UftrtwirTmmei 


i Sej*- » | Set*' 2 


724 H, Gelehouse Rd, Ayfesbaty. 02865 H 1 

N.C.EQutqr Fund- 0660 * 1 M 5 | -; 2 f 2.93 

N. C. bOTM W_M 7 152 g - 3 J • 6 « 
N. C. InfemoL Fd. .MJ , 77 .? -Z 1 229 
N. C Sad. C*. Fd. _ \mi ULfet-X^ 66 Z 


i&EXS: 

IS (Aceimunra). 

ScoL Inc. SepL 7 
4 . 6 Z L—dte Wall Group 
Capital Growth 


167 Jl 

usa ..... 


651 West Prop. Fund— B 4.4 57.21 ... J — 

4 M MnnAsedFund._i-p 43 .il 168 . 4 ) .1 — 

4 M Equity Fund __ — B 45 5761 -l.Oj — 

4.91 FBrml and Fund K 7 ft 73 .ll | — 

4 93 Monty Fund D 37.9 124 D I — 

454 Gill Fund — —p 5 « 3 -O.fil — 

434 PULA Fund — P 5 X 3 1543 — 

296 Fund rcrrmUy cloud to new investment 
Perlornv Unita.—,] 1826 | Z -J — 


_ London ludemaity ft GnL Ens. C*. Ltd. 


18 20 . Thr Fortmiy. Reading 58351 X 

MoacyMonoifar 1243 3 L 5 I + 0.4 — 

M.M. Flexible »3 220 + 0.4 - 

Managed 2 .B 34.7 - 

Flxciflnterert 322 34 G .,., — 

DepTrit V32 ■ 119 .S +63 — 


01-623 BS 21 Money iTttnd __ ZZ 108 4 

.... — Deposit Sep*.. 8 110 b 

— Fe*.a Cps. Sept 8 _ Mjjj 

— Pun. Acc. SepL 6 . 210 D 

14911 — Exec. Pea. Acc I 

1244 ) ,... — individual Life Funds 

, Pa fi,* Filed Interact. 1 X 423 


S Z “1 — 

7 145.1 - 

4 Mfti — 

4 . lSJ - 

ft 1165 — 

Z 1414 . .. — 

D 2213 — 

11455 ... — 

12169 - 


Cep. Growth Fund- 
4 Exempt Flex.F d_. 
0 Ex cm pi Prnp.Fd _ 
4 ExpLluv.Trt.Fa_. 

1 -Tcxlble FUnd 

Inv. Truri Fd — 

Moneymaker Fd 

Property Fund 


+ 4.3 — 
+X 7 — 
+ 5.7 — 
♦ JJ — 
+ 5.1 - 


81.30 21 40 

56 . 50 . 1 ) 36 . 00 . 


ilrew, Uartxwir Tminel 11.30 

iJ. Aaia Kaviaarlnn. j 5.90 

fL«uf Konc Aircraft - . 


1.50 j 11.50 
5.90 1 6.10 
- 7 ) 70.00 


10.60 - 

aJafisaK * | If 

H«jn« Kmis Lend Invenl- 6-85 

HmigKuujCibunghaitonh 17.90 18 00 

UuiigKonj;Shanai«iHuUt — lo-ou 


N«w!eh Unira Iwnrance Group (b) Sw^G^tb_ 

P.O. Box 2 Norwich. NR 13 NG. 00 BSS 22 U 3 Da.Am m., — 

Group Td. Pd. CE 2.9 3524 ) -SJH 431 ftn»ri*lPrt 1 y 

DO. ACCUO. ..WM, 

Pearl Trust S&uagen Ltd. (aKgKz) ES&riJUt' 

2 SE High EW bom. WCTV 7 EB 01 - 4 CB 8 M 1 Special Site 

AecuuOatal^Z ^8 -o‘| TSB Unit Trusts (y) 

KSSs; 5 c ■ IS ZXChontiy Way. Andover. Hants. 


5^2 Commerrial Union Group 

I -O 93 d SL Htlen's. 1 . Underahaft, EC 3 . 
"S -51 2-3 Variable AuAeUtsJ 54 J& 

I -?-3 5 -W Do. Annuity UlsZil logo 


Property 

Manifl ed 

Money 

K ftS CHI 
K. 6 S GovLSec 
Comraodlry UT. 
Growth UT 
Cental UT 
Income l?T 


I Hutch ip 4 i lnienwtlr | n*l... 
Utter, tocifie emiriilea... 

f nnhoe Mathesem ...: 

Jnnilnfi Secs — 

(Cubber 

.-line Unrby 

vniiha. I'm. Puip. 

viuiIiuh 1 exilic I 

dwnw Pacific A I 

IVxitlt! AlilRnrb j 

I'exUluCnrp > J Hi-ng houcj 


VVhtth** Maritime™ 

Wiuoi ir Inrtuxiriai 

W 


6.40 

6.55 

14.93 ; 

.5 10 

• 7.05 ! 

7.05 

1.54 j 

. 1.54 

6 35 I 

6.30 

0.59 [ 

0.66 

6 A 5 [ 

6.65 

2.70 J 

K 7 Q 

3.90 

4.00 

2.005 

i on 1 

2.03 

i 5 » 5 >n 


Dealings to 0 X 6 
(UTSS General — M 3 

Mesa Units Admin. Ltd. (&Xt) 111 tobSwSmZ! 533 

81 Fountain St. Manchester OW OSMSS J& n I £* 5 ‘; l £ ,n 2-2 

MIonlMu PBJ «. 3 ]- 0 .G 4.76 |S3 

Perpetea] Unit Trust 3 bt£znL 9 ( *> ' Ulster Bonk? (a) 
WHsttSUHeatey on Thame* 04 B 126 K 8 Tearing Street BeUast 

FJwfaulGuGth rmt 18 J.B} 1 4 « (biutlerGrowth.-pai 


7 -g CenfederatlBa life faumrance Co. ^SSSS T — iflj.y 

sa-isi as *^se«£“ u % i sEsaasii-Si 
Ssaf&lbHr WE: ECTgteg 1 

dots. 0 W 462 IB 8 Equiw Pen- Fund... 195.7 ' _ Recovery FU Bd.*- 54 ft 

63432-3 ■ Fixed InL Pen. FU. 1795 . _ American Fd. Bd.*. «6 

47 .< -UJ 337 Managed Pen- Fd.„ 1640 _.. .. — Ja^n Fil Kd- V ~!®-9 

59 j - 1.4 3 J 7 property ft-n. FtL_ UI 3 ...... Prices on SepL 7 . S 

. 60.1 -L 7 631 OProlMied In. POL 357.4 _ 

Ut -ll xS CarnfclU Insurance Co. Ltd. 

Pfi.nl -la) 247 32 , Corn bill. E.CA 0 I- 8 X 54 K 

CopKol Aug. 15 DM 5 — I I _ 

mwm* si Sta.^hJ-d^M-tKLD^W.J Z.J — 

4 LSrf-L 0 ] Ui Oedit & Commerce Insurance 


« - K & G.GroapV CopWalUT 

- .^W.Tb«reni. ? OSett)flW» 453 a {SSSSureelur. 
w-suBTSOO coSt.Da'teSi* — li* 5^ 120 j|* — — Scottish Wido 

+ .™1 - WSc; l ^ poEoxaaBi> n t 

Family El-W* 1615 ‘ ]_.... - lav Jiy .Series L pB 2 g 

ice CO. Gib Bead— 1017 lf». 0 | +L 5 — Inv Ply Series*. C 73 

01 - 242 0 SS 3 Intenifllnl. Bond**. 83.9 88.3 ...... — , 5- 0 

i _ Kwojcd Ed— — fiSii iaa+ 4 .i| — Es.yjry.fepL 7 J 33.7 

MgdJhau 5 tipL 7 2395 


15201 — 

122.C - 

W 05 ._. — 

1 -m e .... — 

120.1 — 

143.1 — 

124.7 — 

10 X 61 — 

127 6 — 

iSsi ::z - 

132 . 2 ] ..».J - 


Windsor life Assnr. Co. Ltd. 

1 High StreeL Windsor. Windsor 881 44 

Ule Inv. Plans J 63 J 6651 +221 — 

Futu.TAssd.Gthf a 1. 1 27.0 + 5 J) — 

FjtureAssd.Gthlbi.I 47.0 -rAftj — 

Rei.A 33 d.Peui f £ 24.24 + 2 JR — 

Flex. inv. Growth _’|UU .4 MS .8 +fiji — 


NOTES 

Prices do not Includes premium, errant where 
indicalm] 4 . nod ore iu pence unless otherwise 
indica ted . Yields 4 a (shown in ls< column) 
aJlPwloraU buying ex pen se»Ji Offered prices 
include ail expenses, b Today's prices. 


1255 1322 ] ....J - 

Scottish Widows’ Group ' 

PO Eox aaa. Ed! nbrgh_ EH 16 5 BU. 031 - 635*100 


plans. s Single premium insurance.' 
x Offered price inchmrajiii expenses except 


5 BU. 031 - 635 SO 0 af eul's coounisuon. y Offered price Includes 
1323 ) + 5 . 5 ) — oil expenses if bought iftroogli niiugei^ 
11525 ) + 2 . 5 j — . x Previous day's price. V Net -Of lax 'on 
ICJjl +U. 1 I — realised cnpital gains unless Indicated by ft. 
139 . 41 + 9.7 — . \ Gcernsey gross, i Suspended, ft Yield. 
247 . 8 ] +U 5 ) — before Jersey Ur. f Ex- subdivision. . 


Prices on *SepL 7 . “Sept, ft *“SepL 9 . 

tfeiehaaf Investors Assurance? 

12 S. High Street. Croydon. 01-66601 


01-8265410 Coov.ncp.Fd. 

| _ Money MALB.. — . 

.....j . j£g r l [ nT Uuts. FU. 

1 Ker. Inv.Hy.Bi— 

■ Equity Bono ___ — 

nee Prop. Pen*. 


01 - 0060171 S 

+ 0 JJ - I 


Piccadilly Unit T. Mere; LidAf (aHb) Unit Tnist Accoant A Mgmt. Ltd. -fe^ t |!r Lo, lS?S? 1R ^ <11 bS^^TZZT 


t Buyer. 
dlvtdena. 
20 Ex-aD. 


j Seller. » wommal sd Es- 
Suap- Suspended— unquoted,- 


WardglO Bm, 30 a London WaD EC 2 6380601 KiagWUilfi* St ECLRHAR 

Krtra Income QS 5 329 ifi - 0.41 909 Fri are he*. Fund 03 * D 

Inconie ft Growth ~ 34 . 7 - 37.4 - 0 . 1 ) 2 * wider Grth. Fnd. i-BS 

Capital Piis-d. tt 7 -gK 3 ^ Do Accum. __[323 

bd. Eras, ft Assets. 53.9 57.1 - 0.4 4 .70 

S j 400 Weler Growth Pund- 

: § 1-^5 354 HngiritluimSLEC 4 R 9 AR 

For gnrtPa § 3.6 24.9 — _| 130 IbcoowUMU. M 5 

American Fnmj |Q .9 2 Lq LU Accmn-L’nla |B .3 


zzgi 


ZT«a sas»c=*i . sa =j z 

30 x 3 Z] j 3.43 Crusader huwrance Co. Ltd. 

343 4 3.43 Vincula House, Tower PL, EC 2 01-62680 

Gth. Prop. ScpLfl__j 6 I _4 624 | — 

01-6234061 Ea 8 ,fl Star Iasnr / M idlaad Ass. . 

»u | in J.ThrMdflocdloSL, EC 2 . 01-583 1232 

343 Zj J .43 JEngWlUd* UW®— 152,9 * 5 t 9 | - 0 J) 537 


Conv. Dep. Ponfi..^.] 
Mon. KkL Pena 1 


L NEL Pensions Ltd. 

01 - 6)68031 HlllOB Court Doridng. Surrey. 

Kern Eq. cap | 7 k 0 62 J! .... 

JIB NelexEq Accum. .. 111 X 2 117 . 3 ; - 0 . 

Ncie* Money Cap.. 1546 57 . 4 ) .... 

<”•“ 3 1232 >ele* Mon. .Vcr ^64 59 3 .... 

-(LS| 537 Nuxt sub. day SepL & 


CLIVE INVESTMENTS LIMITED 
1 Royal Exchange Ave.. Londnn EC3V 3LU. Tel: 01-283 1101 
Index Guide as at :ilsi jVugusi, 1977 (Base 100 at 14 - 1 . 77 ) 

Clive Fi^-ed lnter^si Capilal 118.73 

Clive Fixed Interest Income 108.08 


CORAL INDEX': Close 53M38 

INSSiRAMCE BASE RATES 

t Property Growth 81% 

Cannon Assurance 4’% 

"A<|i|rcj» shown ixd<r Inuirnncc end Property Bond Table. 





| i*f (*) i V. *1 * * I *1 

[Ji S *N3£8W HM iff? 


North iH.Fj it®. 


m^yMemtr 

ThJWTW^HI 


Henry Boot Construction Limited 

Sheffield Tel: 0246-41 01 J 1 


DWden* 

90i 


AMERICANS— Continued - BUILDING INDUSTRY-Cont. DRAPERY AND STOKES— Cont. ENGINEERING— Continued 

*r'^ i . MftUB ■wi ■- kpri b icja« -r f . >-■: lifsis wsa* -'uwb wsi 1 


**BRITISH FUNDS 

Interest I ] Frier | Last I YMd 

Due Stock £ d l*k I B 


iJa. Ap Ju.0. ffra nsamerica $l_ ] 


U11 „ U Wr/nSpDc lid. Tech SVS5_ ... 

2L iTt^i TUH MrJe.S.0. US. Steel Si : 24V,rt 2910 $2.20 - 5.7 &"■ 

r * i,lI Red. 5&V Aug. VetcoSOSO 10% 26.7 10c -r 0.6 

£ I d I liL | Rrt- Woohrorths53L_. MW 26 7 $1.40 - 63 Apr. 

ApJy.OJ. Xerox Cap. SI 38%«d 31 J SL60 — 24 

Five Tears) ■ — XimicsInc.lOr- 670p - 10c - l.o ;•? 

WIIIUISB 598 f)Ja_ApJy. (Zapata CorpSc 842p«l 1I.7| *30c -1 22 ■»*«- 

99VI liil 4 02 6.27 S-E. Us* Premium 26>z% (based on $US 1.7421 per ft jje,. 

..Tii •>!«■« 627 Jam 

If} Conversion factor 0.7898 (0.7985) Jan. 

7.M Apr 

471 Nov. 

1 “ ' CANADIANS {£ 

In Bidden* ! I llautT Dir. I ITU 

847 Paid [ Slack | £ | tt \ Grass [CtrlGr’s aEv 


24v.ri 2910 
10% 26.7 
14 a 267 


Shorts " (Lives lip to Five Tears) 



L4t 6.316.8 Apr. Sept 
— — — . -June 
1.9 3.7 216 Oct -.Jan. 
4 j 6 45 10.8 Noi-. Jane 


Stack • prtrc a | f« ICarjursinn 
BW«ri20p 32 BSI196 2.4] 9 3 <531 
ta£%~ *5? iMdhlJZ 28 4.013.6 

f sp»t|.2s ska. ?! il il 

10.6 
7.0 
M 


4-6 45 10.8 Nov. Jane Green sEc op _! 90 I 25.41430 2.9 

Jan. June &ICN.£I.._^;_| 352 I 25.4ltl5.56 2.9 
4.7 2-9 11-2 Aug. Jan. Habit Prectoou 5pi 25 I _|bdl.3| 18 


carrier J] 108 | 7 91 I 2.011 

nfc.SOn I 44 I 2S.fh4.02f ifl ■ 


Sept Halite 5tlp 


-sHmS ia ml 


flSd0.75 ?5| 8.9j 5.9 


I.' TuiyljjojpcOnKi: £200 ja7| Q7%|2«< IL5 -pST JuIyKradbefB' iUmf i7i 2 fl3l3 X07 ~TSS — j££ .\hme^!«crlS^ r ~' 204 235 372 W8 

— ge>-wd Wni, 5Qp_ 54 97a — — — — Jan. Apr. Peters Stores tOp 21 -124&Z.44 0.7 ilUoet Apr, ffillilaS “ 38nJ 59 Ml. 99 3-9 7.' 

’- June Hi£gs4HiJI..._ 66 251 3J2 5.9 J?Feb. Oct. PWlr Peek lOp — 4I Z 175 — — * Nor. Apr. RopkncunsSbo 103 95 4 60 43 6) 

. JrirMM^. 52 254 139 25 5.5 103 Feb. Sept Preedy. Alfred!.. 52 257 1.43 52 4-2 71 Nov. Mar. •' « 313 2 26 15 8J 

■ J a }! a* 2? 25.4 Ij89 2.8 6.8 8.1 Dec. June RaoarTeilSp- 11 IftlD 058 35 7.9 53 May Oct ffipjdeoGmro" 62sd 59 365 * B. 1 

r - Sept HowwdSbutlOp 27 81 136 * 8.8 9. Mar. Sept. Ratnm lto 117 88 136 12.6 1.5 fi.O Jan. MaffWitSosotSsn wj, 114 t039 5-3 e ‘ 

■- P.ee- LPC.M p.- 116 142 dB.49 Ull.X |3 Mar. OcL Ray beck Iflp — .54 171 3.03 * 88 f May Oct IMX„Z_ P 67V. j! 59 239 2.7 < 

!■ MS? Hi 3HI-8 It U tfS“- i u ^H a ^Prr- 32 S5K2 H H *ayinto5555S5i: 254 -20 * 


Conversion factor 0.7898 (0.7985) 


f ?S Ma-SJ.D. [BkMontreal S2 — 
In F.My,An.N. Bk NwraScotiaSI. 

i hn i. d.mp..v). i k. 


2 jf AJy.OJa. 
1 Ma7 Oct NOV 

qw FMyAnN. 


uly Jan.CaaPadficS5 


Nov. May IhslbrkJQliBsea. 121 

Apr. Oct InL Timber 120 

CANADIANS iiL s / J f W dln 4 s5 P- Si 

> . ■ , ^ April Sept Jarvis U) 148. 

Sack £ U Grass |Cit Grt Apr. Sept lruiiingr.5A0.50- 83 

na.|« 105ntr KTIril DO 59 Apr. Aug. Insn-HcbuSaOp . 29® 

. . SlwtiaSI- §5 - 33 J ul 7 JgggW; “*»■ J5. 

1 Tanaka 25c 35% 96 uu £7 Jan. May Kensasl 19p lwft 

Jp Ji 3 = fi UKSgfta %. 

Ts si v - tt fifaES* A, 

,iw, nrvi 34 77 q flat -ii 3 Jan. Aug. L^taamii 125s 

oEa l^*d 297 «i 06 Z 3 5 July U»reoceiWl_ 90 

SUCtaT 360 d a 6 36c - 59 Aug. Dec. Leech fffnti20p. 68 

37 5199 Z | J Apf SeptUvIaMPaiml 54 


Jan. JuHitoveringtott— » 254 189 20} 5.aigl|Feb. Sept Prwdj-<AUredi.. 52 257^1.43 5 

Jan JoiH Do Ites U& «2 | 254(1.89 2.W 6.ffl |1 Dec. Juhe RamarTeilSp- U M0J8 3 


Mar. Sept HowardShutlOp 27 8B136 #J *■« t.lMarl SeptJBaln»lB» 117 818116 12 j 

K:teK£&E=9 as* 9 ^ “l- ar - •» ill IMS #. 


Nov. May Ihstwkiobosen. 121 28L3 558 3.4 7.0 6.5 Dec.’ July Resdicut 

Apr. Oct Int Timber 120 142 629 3-4 8.2 53 Apr Dec ReedAss 

Jan. July J R Holdings 5p_ 61 235 037 11.6 2.4 S3 Apr. Sept RnSilW 


30 235(144 


uly .Dec.lArenamiAUCtp 


5 2| 3.4 83jFeb'. JalyjSamel'.Hi-A „l 215 13.H7.61 2-9] 5.4» 9.B Dec. Jun 


Mel — I 33H ul y Dec.roneEdjrtLifip. 15 21H0.92 « 9.4 * Dec.' JniHSeHncmirt.Tij.Z; ZH 2 

fna I — I 6 71 Jan. May Kente420p_- — Wp 47stl.88 ! — J — I — [ June tsheraanlSnOp.l . 6 


,tl.88 j — J — J — -| Jane Bhennar 
tl -85 ! 2-5l 9-2] 6-7j Fe b. JuMSmitb®. 


Jane (Sherman iSiiim.] 6 L 57a — 
b. JulyfSmlthW.H. A‘fl.1 155 (3.419.90 


7.61 2.9] 5.4> 9.8 Dec. June Jones Gram iDpJ 64 Pj 17-5Q5.fi 1 L9j 8.11 
0.97 4A 6.9] 3.6 May ' Oct fonesS^pSto_| 124 2 12.4 438 j 3.0 6.5} 


4AlFg|ir7i& Hlfil 


imp.Bk S2 


Apr.' OctiHudsofl-sBavt 10 | b5J 65c — 1453 Jf 0 *- J . un « 

7 an. JulWHud.B Oil G. 26 24^ $152 — 35 feb. Aug 

MrJeS r> hnnanairiiiii i4i-. 7f.dRAdi- _ a r Jan. July 


If# I 


1J l.fu Tran>pon3pc7tt88._ 

ISA 150 Tr?a>iirv5nc'96-89 

iRJ I5Ja Frearur:' I3pc I9S03- 

!5Tl IRJ Tiw.mirvJU. HT WT+ 


I J-Ap Jy.O. I 


i Cu. Pipe XU* | 


10% | 246} 95c | - | 5.4 


telrilleD.&V.J 50 


■ 15D laJTrejnirr^rTJWjt 

!OJ 10Jafrreaiuryii\pcI991._ 


66%nl 93 7.44 9.66 SJE. last Premium 26%* (baaed on $L870Z per £> F eh. Sept. Meyer iMonLLJ- 84 

10Si 4 S.6 12.25 12 01 - OcL Feb. MflW 57 

B3% 951015 11.01 Apr. Nov Uiller<Stin)10p. 13 

98% — 1Z.C8 12.16 Oct Apr. MLinmcrete 54i 


25J tl-81 3.1 91 5.41 
95 £48 5.0 7 51 511 

3.7 418 3.8 73 35 


uwarireasury ti%pc iwi._ - ui.wi u.m OcL Apr. Mmconeretfi 54i 

rJ) SAlFLndiug?B*pc ‘RTOItf, 65i>>d 1.9 8 73 1054 _____ _ ___ ______ m __ Nov. May Xod.Eugiiwen. 37 

22J rJutTrei s urM2Vpc$2tt_ 104% | 15 a| 12.42 12J3 BANES AND HIRE PURCHASE Jan- July Mrafc(Ai__ 59 


Over Fifteen Tears 


sasurjUiipcTHJi 


rea«nry l^pc I 


25F 
14.' 

: 15M 
-23M 
IS 
22F 
IT.M 
251 
IN 
ISM 

ias 

3N 
15 N 
1A 
22J 
1M 
IN 
SOM 
I5J 
. 14J 
5A 
10M 

2dJ 20Ja|TniasiuyT(ipc , U 


DMdn* | | 

U37 I Seek | We 

12.42. Jan. JuIyjAN2$Al 1270 


Feh. Sept Meyer 1 Horn. LJ- 84 3.7 418 3.8 7.6 31 ... 

OcL Feb. srJbtuy 57 276 235 5.0 6.3 4.9 Vr? ■Jfj 

& p. S- ii M U u siti ELECTRICAL AND RADIO & £ 

ft isss&: J I fill 8.! S| ft ftMJoe; ^ SW iUfU 

54 K-3S fi 5-9 H January Aufio fideidj I0p 28 111 153 3.4 9.9 45 Sept Dec. 

£S«52dS*r 71 mats 7 It Is 4 B N * ov - May AuteTedSetLOp 2V 2 1U0 10.66 4.0 3.4 8.0 Juft. Jan. 

H- WS27SLTO- ->5 3-? iS-S H IniJ Jan BICL’SOp Z 127 « T6.71 1.8 8.1 3 J- Jam -Au*: 


Nov. Jub Molnlfl2fln - 1£, 

May Nov. Molliw^ 123 

July Jan. ManKa rt-' 56 


Jan. Ju)yb(ow[eai<Ji 125 

(last Dir I lYTdl Jan. June NecarthDIEI— . 127 

Wee | d I Net |Cvrf Gr'f | P/E Feb. Sept Nwwest Holst „ 71 


H8c! - | 4.11 - 


Aog. Feb . Nott Brirt 50p__ 1 173 
Apr. OcLjOrEeDera. I0p-| 36: 


Julyf-Mraander? D.£l I 260 1 Lh£H 33| — B-4 — Nov! JuLvlParkerfimber- 94xd 59(5.44 6 8 


73 fij bUJ7 31 10 0 52 Jg ^ 

36>d 5.9 Zb2 « 110 4 off’ uSitoSIfc 
94 td 59 5.44 « 8.8 * SStSS 

97 rib 3.88 13.2 3.0 27 ’ 


153 3.4 9.9 45 Sept _ 

2V 2 IBID 10.66 4.0 3.4 8.0 Juft. Jan. C6bont(S)^;_l] 58 " 235(3.25 L2| 85f<149'| 

127 45 T6.71 1.8 8.115J- Jam Pegfer-Hiirtder.: 202 276 6.98 4.4 5^6.6 

147. 95F469 4.B 4.B 65 ‘ PemwL___^L. lop U73 - - - - 

39 . 85 2.74 * 105 * Jam June PorWCtauLaip. 118 95 4.79 *.6 6.2 7.*, 

61% 35 L48 35 3.7 Mi Apr. >Au*. Pratt iR: ZZ. 66 BE t»JB 2110.0 7.4 

25 . 1511 60.83 35 51 8.0 Sept. Mar. P|fet(Ben»_ ' 67 68 F4.99 2.7 11J 5 

84 254 g336 1.9 6 2 M.7 Juft 7 -Dec. ftpHfrtlVpcSMB £72 35 Oll^S - 06.4 - 

22 ■ Z35 L21 15 8.3 110 Jane -Dec; R.CF.Ho}5ms, 38 Z3i 148 U 9.9 12. 

130 576 168 9.9 3 2 4 9 Dee. Ape. RmnaEug-gito. 16 25.4 b0.86 2.6 8.1 7;, 

125 276 457 21 5.7 ,183* July Jam BJIPZZZZ. 60 136 t3.49 3.3 85 53* 

39 3.4 108 16 81 7 2 May Nov. R’tsaTOsSiaUl 143 143 7.76 23 83 8.1, 


iXiaop^Z 16 450.37 f 3.6 a 

: 1 n 12.4 6,6 2.8 8.1 6. 

56 117 3.78 18 10 2 5. 

. 42% 69 194 * 111 f, 

Uastflda. "78 2 95 4 83 13 941? 

BanGruip. ^20 93thl.l3 3.9 8J 
ainTwiks., 52 124 fl3.62 1-7 10.6 

nYTte.Uk 168 576 42.72 63 15 9 9 

ffl(W_EJSp. -ISI3 25.7 0.62 5.7 3.7 33, 

ntlS). : SB 235 3.25 L2 8-5 • 


4 a (July Nov. 


10.19 1/uiy Jan. flk. Ireland £i_ 315 23.5ltl3.Z5 — 63 — net Mar B’ch'ds. Wall lOn 68 
U-«fcr. Sept Do lOpcCmv- 042 ffl|qiO% - f]3 - D«. R.X Adjirt! 70 

11 89 P-5 BtLeuml I£J._ 23 53(736 — 4 4 — n( J .miv Rmlimon ilhrf tt 


II 39 5-5 BkLeumf I£l — 

12.85 Aug. Feb. Bkleumi iUK£l 
1255 Nov. JulyBtNS.W $\2 — 
| 729 9.95 Nov. May Bank Scotland £1 

12.64 1255 A. J. 0. Ja Bsotan N Y SIO. 


war rs ?- ,i2 


1153 11.94 (Aug. Apr. Barclays £1 
11.02 11.78 L - Bales ltdwart 


Undated 


IF 1A 

U ID 

IA ID 

5A 50 

5Ja AJu.O. 
LA 10 


]A|Consols4pc_ l 


11.02 11.78 - Bales (£d*ard) . 

13.04 12.88 Nov. July Erovn Shipley £1.. 
3181 12 05 Jam July Cater Hvcferll.. 

10.02 1120 Nov. June Clive Dis'nt20p_ 
1179 11.99 Feb. Sept. C001I Aus. iSAIL 

aja 11.49 1174 May Com'ibk DM1W 

206(1188 1195 March rhgn.HblLRrlOO 

.1 uly Oct Con ntbian iup..„ 
June Cred. France F75 
Jan. Apr. Daves (G.R.).._ 
27 6 12.11 — May Pcsisdif BankDMoO 

254 10.56 — June Nov. F. C. Finance 

25810.13 — — FiretNat 10o 

L9 1227 - - Do. Writs. TaJO. 


33> 2 ( 276(12.11 | - 


, „ , 341, 25410.56 

lOlConv. 3>ipc fll Alt I 34%n 25810.13 

50 ntv asnxy Jpc 66.AA _ J 24> 4 nl L91227 

.O. (Ccrmolslijpc 20-Vd 1" 1196 

lOjTreasun jOpe 20%«l 25.E 12.27 


June preamland 10p_[ 36 


20-'««d 1" U 96 

20%ri 25.E 12.27 


- 3.7 - jiuy Dec. S^me^lOSZ; .a> 2 UJ fl - - - KF KSSSS mF' % ' 88 t? 3 

» 8m. - t.T - My NOV, rarma cjup. 210 VtW “ |j . jffi KStaSj!!!!!: M a] «l 

45 0937% — 50 — SS 124 M? 9 7 A T?d 4"7 ,ui * JamEM150p 242' 235 t91 

3.°5H7ilS SB^nSdl 12 BA 146? 71 “j - §5 gg- £g$»”g g 1 

T, 7, f-2 - Jam May nmnelB50p__ 250 27.6 9.90 21 6.0 9.4^, M rfc ^ 

9i 152 7J 5.4 11.9 j n . Jnly UHJl&onpL... 68i 2 27J 426 0.9 "9.4 fli* ^5“' 5 ? « 

974 - - - - Aug. Feb . Veclis SlonTlOp . 27 117 1135 23 7.6 a.7. ^ Au «- *5, iff 2 * 4 ? 

^ “ r e - Mar. Oct VibraphnU 122 U d951 14119 8.9 ^ eo aw 


9.7101 Feh. 


5.9 4 71 di 13.0 * 

88 1.73 6.9 43 4„. 

1 276 g339 3.9 53 75 1 
88 tl.64 5.4 45 4. 
117 858 19 fl.8 175,, 

25.4 4.17 2.110.9 6.7* 

25.4 t3.0B 3.7 67 62, 
25.4 *1.86 25 47133* 
25.4 d2J4 7.7 21 81, 
25 A 3.99 15 101 **> 

142 dhl33 3.2 92 
25 4 105 2.8 62 „ 

235 H5S5 19 7.7 10. 


- September loir; l' 87|l0 03 - 05 Z ^ o?t Wardftdm fof 26*1 59 dlM *154 "W Jam |«rTle^y_Zl 2© 

— June Dec. Gerrard.Vabil... 190 95(7.43 — 5 9 — |iw luly Warrin'ti'n _ 24™ 235 318 * 201 * H n i ie Nov-FaTKllOtt.^} 236 

3H •SSft'i.’-e.- -.52 ~ My Nov. Watts Blake";T_ 174 §4 M2 6.8 37 llsH^ JatL « 


■^INTERNATIONAL BANK _ March CMteDiaiysp h 

15F 15A (5pc Slock 7I«! ( 83xd( 8.7|601| 9.37 April' Btt G^ft^Pedt '7 213 


Mar. A ue. CUJell Bros £l - 220 ,83 FM95 - 105 - j a T Jui^eTbnck pfoS 39 77^2 « 11 1L5 iHSlL, “ nrt E™»- ,g 

.March .. OoodeDllrySP .11 I M-?l D -82. - l\ - Jan. June Wetter* Bros 56 I BW529 I 0.8 143 13.4 P 4 ^;. *52 


Jam EM150p_ 242- 235 t91 • 41 5.7 83 June ... auwCra 

. Feb: Do.8>&Couv.Dl £131 4J Q8i2% 272 (6.6 — Jan. Aug Sheepbr 

Oct EJectcamps 10p. 258 85 456- 42 2.7 11.9 lam June SimonBi 

U- Oct Electronic Mack 18 975 — — — — Aug. Jan.BOOGrwj 

.- Aug. Elec. Rentals lOp 95 135 2.43 41 3.9 6.8 August Smifli(W 

- Enffn Sens. Iflp 1 8% 117 (LI 75 18103 1am MaySpercA* 

Jam ErerlleadyZZ. 202 5.9 3.89 5.0 2.9 105 July Mar. Spenceri 

! Nov. Famdl Elec. 20p 236 95 t6_5 51 42 13.0 Jan July Sparer G 

Jam Fidelity Rad lOp 77 235 4.71 IA 93 73 Nov. June Spirai-S 

— Forward Tech— 93 — M.7 13 111 12.4 July Feb. Spooner; 

. OctGILC 258 88 3.64 6.7 il 10.6 May Nov.S&StE: 


♦♦CORPORATION LOANS 

■1A |Birtn , hain9 1 epc7MI_l 95%[ 

IN Bristol 7l,pt7iNll B9'i 

25NBJ*C. 121] pc TC IO4J4 


Dec. JuJy[Haabro, 212 

L*ec. JulyfHill Samuel __ 93 
— ( Du Warrants . . 600 


pHeJ-Sps 39 281 tl.75 -3.4 6.91 6. 

rands 2b _ ^28 576 2.40' 24 1 

iridreZL 95 Z76 3.46 25 

Bn?K^L* 233 ' : 235 7.06 35 4.W 93 

SP-LV 81- 13.6 3.71 2.7 6.9 81 

WhitTSm 7i 2 267 1025 3.9 j — 

kJaeksou 152 124 P937 12 9.7135 

rCtfcaip. 36 276 t217 22 9 1 T * 

■ Gears fc. 24 235 t0.98 -18 I 

SarcoZ, .285 64 t8 75 3.6 • _ 

irladaZI 38 235 t2.40 32 9.6 4.7 

fc20p' 65 124 t3.17 3.8 7.4{ 55 


I0F 10 Aug. Do ISjpc 1983 

15My UNTJjsgovff.-aOR: 

22M 22N Herts 9 >«dc 7840 

‘ 1 A p lOct Uvenwof 5W 


lAp 10ct|Ui'en»ol 5iipr 7fi-78_ 98*1 

ISM ISA'] Do 94,pcR0% 98- 

, 1J AJ.O. Jr» StpcIiretL 2fenl 


I0F 10.A Lon Corp.fiijpc 75-78. 

I A. 10. Do 9^pCB4« 


. 1A. 10. Do.9>.pc'B4J5„ 

28F 28Aug LCC 4pc 7579. 
15M JSS Do3:pc778i_ 


in « S«pt. Mar. Hong Shn«£a. 278 &8 t«2c - 2.9- im. July M.K.Elatrie— 202 276 5.27 45 40 8.6 Jam MayTsytarVaHister. ' 57 25.4 4.11 2510.9 55 

ir 01 June Nov. lesse'.ToAbee 76 95 hTlZ - 7 4 - Jam July Muiriwad 209 134 t337 41 2.4 15.4 Jam July TmJwnt__^ 103i r 274 3.27 4.4 4.8 73 

iiToJun. Jan. Joseph il>0'£l_ 152 1L7 8.01 — 80 — July Vranaa lad* — 64 235 322 3.0 7.6 i5.flt Feb. Sept res.Alffas.l0)i_ -51 E6 275 13 82 8.1 

si cZ Feh. Aug. Seyser '.Hicann 44 27 6 032 — 11 — mmirATO DT AOTirG F *k May Newmark Louis. 137 hI 5.9 15.49 4.6 6.1 5.5 May IhyvsenDnLO... 770 3.5 014%.* 4.7 * 

in^ Iune Dw.KimiftSdavajp 66 235 3.08 - 71 - L HfcMlUALi), rLAMILO July Jan. Norma-ulEL2Dp 43 136 259 12 91 138 Apr. Oct Fomkiii9F.lt 3p. IWj E.8 0.87 33 8.0 6.0 

(g-KMay Nov. KleTa" art B.L ! . 96 283(3.75 - 59- w , e , El . , , , (Mar. Sept. Pertn.Eina;4j7. £87 M2 Q4%jl4.4jf45 - jjam .Au ? ^rl > plcsFdri«„ _73 276(421.. Z-3 S-Zl §4 

276 d7.87 


January Highland EL 20p. 24 29JJ d0.98 15 62 15.0 July Jam Suveler India. 254 235 (8.75 3J 5.3. 8.6 

>ct Apr. JonwSmwd Slid 5.9 424 * 7.9 * Dec. Apr. Stnne-^itL^.. 145. 124 3.28 5.0 3.4 -7.0 

am Jun. Kode Int 102 25.4 u4.7 23 7 0 9.0 OcL M^y HSrtesiflenm. 103 - 1.58 6.6 2.4 95 

Jar. Jnly Laurence Scott _ 130 38 t5.0 5 7 5 8 7.6 Apr. Nuv TCS. Croup __ T3» 37b J554 — ± - 

an. June Lee Hefrig 90 8JW235 53 4.0 6.7 Feb. Aug. Tare Ite — i_ 21 276Z0.5 - 3.7 10J 

an. July N.K. Electric— 202 274 5.27 45 4 0 8.6 Jam May ftytor^Hister- 57 25.4 4.11 2310.9 55 

am Juft Muiriwad 209 D4 t3 37 42 2.4 15.4 Jam July TecalnhiU ^ 1031? 274 3.27 4.4 4.8 73 

an. Jub Newman Inds_ 64 235 322 3.0 7.6 i5.0t Feb. Sept Tex. Ahras.lO|i_ -51 E 6 2 75 Z3 82 8.1 


in m -lay .n ov. lueinaon p.l . . uo 

77a Aue. Apr. Llovds£l._ 255 

inaiJan Sept. Manson Fin. 2ttp. 42a! 1 
_ Sept Mercury S«c» — 140 

7 lx Sept Apr. MidlandLl 345 

1103 June Do 7>j%8303_ Whii 
g 95 June Dec hlAUM. £86' 2 


1SJ 15J Dn3t^ic‘8t84 

11J ■ HD PO->2lK 8387 

10.1 10J De«,pc »90— 


q'fi, Jan Julytiiiztfcr. Assets-. 57 
2 S, June Dec. NatSk.A ustSAI . 230 


i.MJ.SD. tK).3pc-20.\ft_. 
J5.M 15S Middy. 54. pe 1080.. 


lOMr. IGS Newca*tfe g^p. 1»80- 
1AM 1 AKhT.nrirt I'll,*-, loan 


ISM 15N Warwick !2t* ( 1980— | 105 


in*q Jan July NaLCrn Grp... 70 95 t2 40 56 52 5.3 V, CL ,Y r - iS «- ia ^ Feb. Aue. Raca! ESectecs „ 265 274 F3 .88 182 22155 Jan. Aug W.GJ 80 . ,274 52B 

it fcft Aur Mar. Nat West £1 _ 260 8811042 44 b.l 5.8 ^ ov Brent themslto 203 lijlzih 53 1.816.8 j an . Juft- Rtdiffudon 82 27 « 435 L8 8.010.4 Not. June- Wadtin 50p - -.. 112 254 538 

^ May "S idi^Sfil.Z 335 12.4 1040 - 4 7 - ’ %' 2 JlVa II N«. Beyroile £1 2a Sfl *9 90 ’ll 6.B .52 Mar. Uct .tafiKftl.. 107ul 3nj6.92 

992 Jan - July Sercon.be ilC£l 240 235 15.43 - 9.7 - Cf n h A««. gn^rW- '“P « ?? 3o 1 S?. , , Jn June Roufler.(] B. !0p 47 8KP16 S3 52 9.0 Dec. MayWafterCSW). 11| S5 u6 0 

in« Jan .hih SblcrWalier. 9b 21 « B- — - - Jan. ■ July BnrrellSp ...„ 15J 2 9MtO“l 31 3-9 |Jaiay Nov. SdralesKHD — 240 25 <1 15.08 12 9513.4 Apr. July ffanMiW 1 . ... 57 286 3 72 

uS Kor. June SmiihSL.teh - 85 95 455 - 81 - ■[“ F5£iih. Cipd p eb- SonyW.WO..- 621 gHUWiB 11.0 04 253 Jam June Wane Snttal^. 43 S.4 tZ6 

1 A Ian \ug. Fund'd Chan £1 397 13.7 17.59 3.6 6.7 5 7 J?" “■> gg J« "-8.-^; & l 4 “ v ■»«"• i^punjl Diffsn Dfi. 25 -5TM1.09 * 6.9* Dec. Mar J’nnAEn* 31 II L 

June Trade Det SI SO 59 315 055c 4 61 6 P. ec - June v iha^aTVSLr £90 2E4( Q7'4 * (8. ; - Apr Nov Teletu-umap 33«d 5.flL37 * 5.4 * Jan. Apr. WeeksAssoc 10p 23 31.1 F1.3. 


araLLdJ.lOp. 


iH 13 * m jgHESS iS HJftlF 


11U0.W 72 
3 9( 92l 551*. 


COMMONWEALTH & AFRICAN 

\ 1 Ot-A list.. Mjpc 75-78 -I 97*1315] 


1A 10 ■■Aust.Sljpc 75-78 >. 

I f U -Do S-pcTT^O 

1 \ in ”Po ^pc'61-82 


t Ii.-uo 0-j.pc eHt' 

HI 1 ID -N24pr 1976-78 

f9F 28A"Do€pc76J» 

95.1 ]5D "Do 7i;pc3WC 


1M IN Sth Africa 9Upc 7941 . 

1 A 1 n Sth. R hod Sij'pr 65-70 _ 

1SJ 15J DwOpcTMI. 


92'a 315 6.03 9.78 

82*1 31.8 6.68 10.45 
% 13.5 4a 8.19 

91 '4 28.7 658 10.14 
81>* 165 9J5 11.10 


Hire Purchase. 


39 92 55 
1.61U .74 
6.4 TO 4.6 


59 1.17 * 55 * Jan. May Weir Group .... 142 12.«td4.8 3.4^ 52^ 77 

233 5 30 22 5.7122 Apr. Sept. ffeHmaaEn*>. 45 117 2.17 7M 8.1 

8.8 6 69 5.6 2 4 115 Jan. July ff-BmStfj lOp . 20 27*1 dUl 8.4 51 

8S6.69 5.6 2510.9 July Feb. Westland ... . 51 

20 11 33 4 0 6.7 5.7 Feb. - Au& 'Jcl'n-EtAtisA'p . 74 


. . JLOANS (Miscel.) «Jct. Mar Proi Financial.. 96 282 1445 21 7 1 105 June Sept HnwhrlDM3 . .. 423 1*6 ^16% 16 5.012.0 

lJ|Aenc Mt5pc'5&89__ 57i 2 J 1 6] 8 82 11.94 Jan. Nov Strle Credit lOn 33 38 1 82 * 8.4 * June Dec. DnrmKF.Cii.iLjL £127 1312 Q10° t - (3.0 — 

31D|.ucan lOijicRS-W 81> 2 | 23M1341 I 13.90 - SniHa-G ’!0p.. & - Nat. April imp Chtra £1 - 429»d 5*ll501 3.2 53 8 j 

[Jed-FFIUpCBl 104% 30.61241 1X24 April Wagon Finance. 80 E.E 1412 2JL 7.9 10.0 Feb.,. Aug. .Ita 5WT El — « 13 12 3 5 9W3 1J8- 


— Credit Data lib 

■MIC Jan. LI«td;4Sii)iaf 
Feb June (jid RmFin l 


!J 1J 
sar 31 r 
Jjine Dec, 
J5M 15N! 


ISM 15N Do 14pc 1979 ; 

Jun. Dec. Do I4pci983 

SWF 3IAICFC^%Ln.B2-97_ 

3IF 31J Do 9pc 1977 

J11 IS "Met WjlerSpc'B' 


4US<2 05 1 13.65 12.65 pen. .*iug. muraim — 03 j’5 is-uc *tJi xi 30, tlllHI 1 . I1I(I|, 

110* 205 12.99 12.17 . 1 Feb. Aug. LankmCbem 98 276 5J6 25 83 74 Jtt/lvmiiB 

1K 35 16B0 '!S. Mar Khr^ £32*; i'll §?• * 5 3.2 V iv'^Jne \ pvwf ,PeT ' 448 V 103 

iS* ^ u iS BEERS, wines and spirits S* ill Wfl? 8 l\ ftfji giS-?k= g tifi 

S HI 1 *# Sigs«P« Mar (Mm.:. 86 27.61 057 1.9! 63 12.6 }[% !*" ■ f| g J W S I { i 1 |S 4R Nn P v AWkoJp . 270 251 fTi 

98 2B3 736 IUS Feh . Scpt ^ oirflriOp 25 E8 025 r.. 1-5 - inr ^ni‘ fiSi telnd £l‘ 170 142 Ml 7 lllollDO Iu "« iHrc. AicanSpcCnf .. £101 U6 09 

Jan July BasvChar Bon- 142 136 t4 40 2.7 4 7 12.2 pK ^ ^ 97 i;'i ^ *45* Feb. AllemEitolfour 72 U 7 4 40 

1 k rails . .(S'ttfKastffl sim 

• <5*182 sa S5 flESSfSfa « fiSi H M : * ? , «& S fll ! ? 

a (Gnus VieM Jan Ju |y Buckley's Brew- 39 27 b 164 2.7 6 4 8 6 ftb - Au « bfUthwo.- 1-0 SoN.-v 3.4 60] 75 f>ct May \,h Alaev .. 116 124 d6Q 

3D 871 — — A P ril AugBulmenH Pi — 151 25.7 3.23 58 3.2 8 2 — A»« Brill ,nl2vp 5>2 Tb6 B- 

» 235 B— — August Burtmwood — 93 11.7 3 10. 4.7.52 6 3 Jan. July tew Tooling .25 89 2.3 

S* li i j Apr 0°ctcSt?M.fe M M3 4 72 2*8 85 ?5 CINEMAS, THEATRES AND TV (Nov. \ £yjAuniraH!(i> l, ^„j 91 J 111 152 

1 74 31, 17.19 Feb. Oct DisrillenSOp— 184 16 654 2.7 5 4 10 7 .,___ . ...... , Mar. Sept AiL-lin.Ja«W'i__ 92nl 59 53 


35 

in h2.03 

E40 

155 Q12*„ 

Bjt 

— 

101 

15 6 558 

29 

11 ! 173 

96 

782 1445 

33 

38 182 

& 

__ 

80 

E.E 1412 


an ib "Metnaierapc F 

30J 3iriusjic.9pci»e 

.3ftJ 31 D Do. vithoul Wrnis. _ 
SMA 310 nrramar7pc 7S7B 


Feh. Aug.hntPaint 63 136 h2 06 45 5.0 5.6 

Feb. Aug. LankmCbem .„ 9E 276 ?J6 25 S3 74 

July Nov. hj port* indi jOp 127 V5 16 66 3.5 7 7 1 


ENGINEERING. 
MACHINE TOOLS 


Apr. Aug.Woo*i<SW)ajp. 38 25 71 d3 87 1 *_l(5.4( * 

1 <tt. Apr hTHNeRin 1% ’Id 5« tZ 1 1 7^103 8.6 

October (Young A st’ntY 72 8 «415 L8| 8.7(lQ 0 


FOREIGN BONDS & RAILS . 

| I Price I last l bb <<( Red. 

I -Suck £ I 4 I Gnus Yield 


• — Antofa&rij R]v 

1J IJ Do.opcPref .’. 

1.1 1J Chilean ^ixed 

IJ I D iJernian Vag A'-iar 

1M IN Greek TncA’-if 

IF lADofpcaSUN .Vi.. 

1 \ 10 Dolpc Miied tef . 

.May l Hung. "24 As» 

3U-I 31 D Iceland (P.’pcUJJW 

!0J 1QJ Ireland P'pc *8] -83 

1M IS Do9-' l p*?'Sl-9fl 

IJ ID /apan-lpc 10 \jy_ 


April t.i'E Machine^-. 87 j 142(3 08 f 4 21 54169 FOOD. GROCERIES ETC 

L June-\PV39p 448 124 10 3B 4 3 35^89 ' U1U 


19i 2 8711 - 
35 235 B- 

98d 1.7 3 

275 il 2 41* 


50 25 

50 L2 

3B./I 1.71 


3tj (7.19 Feb. Oct[Disrille 
6 f6.05 Ov-L l&hi'Ri 


3W 3tn PgSpcRW* 


J 0 Peru Air Jpr 

10 Roma Dianlnd^s.. 


1 A iu Roma cianlnd s.. 

3<).I 31D S.G I 6bpc I960 

May 1 Turin 9wlB9l 


May 1 [Turin 9pc 1991 597 

ir,A l50(Tunn6l ; pcl9W DM83 


41 2i 

70 23J 

84 10J 

77i 2 nl 142 
246d li 
6Bl 2 30i 
160 U 

17 p 151 
75 301 

597 2! 


4 f5J6 • June pec 
4 u 656 Oct Dec 


it 11.65 (Nov. July Gough Bros 20p„ 
7i 2 1161 (Aug. Feb. GreenallWhifley 


Wt Sunartl 4«l Z5.7 bl8 71 51 6 2 -‘*- 

Bnf tendglftp 25l z 410 m0.47 . 4.5 2.8 1L . 

Bnhilw Hond . S3 95 b2 72 . 2 3 7 8 r6.4)| 

' adburvScl.-ps S5t 2 95 2.76; 20 7.7 9.8 


IF M AN H’nifciiavSLpc . BO | 
L’.S. 5 & DM prices exclude i 


il Jari. May 
il JLaJmSeJJe. 
il Jne. Nov. 
.4 Oct "Apr. 


AMERICANS 


. Oit Meads 
Paid 


_ Jan Sept Whitbread W— 9fli 2 23 H 3.57 21] 6.0 9 4 Mar Aug.Ullierf Retail lOp 143 

S * Jan June|Woh Dudley ( 170 [ 13i( t5.21 ( 3.0( 4.6(llJ Apr. Oct teuerbay lOp.. 31 

..i n - i June Aquar-i-uUUR-ip . 36 

r!lL'. Ir.Jrrt June I<0 A'5p . . 34. 

d I Gross I Curlers r„ n _ j- n an 


sS»e£|iSF?.f«>7r BS 15.| If = 4* BUILDING INDUSTRY, 

MaJu.Se.De Ama.\ SI.. 3l4nl *8 51.75 — 3.5 . nA . nt1 

•Jan. Aug.Amer.31edk-.Int_ 11 15* 24c - L3 AND ROADS 

Xo.FellaAu Baker In ml Corn SI 35^ 3 5 64c - 1 2 . L ^ ^ 

IWrJu S. D Barnes Grp Sfii- ... 13%td 265 80c — 3.6 June .Nov.(AberdeejiConsL .81 
MaJuSe.Dei Bell i Hoirellir..... 


. 5 .r;« ^ u ns v tt v f lia* 1. 1| j, 

SSSWv I* §1*A" I.! li a g Sisa w »S5 Jit& l f * % snr 

lm A 5p . . 34 i 2 254 1.38 3 1 6 1 7.8 _ British Northreu 115 4V 160 — 79 * , ■ Apr. GlavcMmer.ip 21 117 11.12 23 81 8- 

Audiotronic lOp. 40 J»a ?. 30 * 125 * Jan. Aug. Bnf SieamSto. 80 27 6 h4 67 19 8.8 93 Jan ’ Ju oe Wl ^drei.Fo^ ucarrj 35 276 d2 4| 2 6 10 6 5. 


AND ROADS 


26 5 80c - 3.6 June Nov.UberdeejiConsL 81 | 95(4.18 | 5.1( 7£j 3 9Man. JunelBol ton Text 5p.. 

HJ fj 84c — 3.7 July- UberihawCein.- 120 [ Z3ij6J4 | 3.5j 7!Sj 5.7pan. JulwEremner . 


987p 197 60c - 
505 a 30 6 80c — 
40 n I S2.0Q - 


Nov. SepL 


L.MtJilSP. Bendu.i.'urp S5.... 27i ; wl 2.9 52.00 — 4.5 June Oct Allied Plant I0p_ 17 25.7 0.72 * ;6:4 * Jam July »il Home Sox.. 

,M.le_S.D. Beth. Steel S8 15%M 48 SI. 00 — 4.0 Apl. A ug. .Vnotoee Slinks.. 61*d 5.9 926 13 10.6 i9 61 Feb. Aug. gfvuai 1 N< 20p. .. 

Ja.ApJy.0. Brown e Fer cl6!|. 697p 156 40c - 3.6 Oct. May AP Cement £1- 265id 59 t8.49 2.4 4 913a Oct Apr. Burton Cn> Wp. 

FMy_\u.N. BnimncIckCcrpall 987p 197 60c - 3 8 Oct. Ma/RCAMo 48 B.8 12.26 2.2 7J «Oct Apr. Da A NVj*p_ 

AmJy.OJa. Eunvuehs Cbrp. SR 50^ 306 80c — LO Feb Aug. BPBInds. 50n__ 246 25.7 6.93 4.8 4 3 75 May ^2);^ ' SlbSIfc*. iS, P ~ 

VfOuSeDc I'BSkilO 40 211 S2.00 — 3.1 February Baggendge Brt. 28 41202 1.7115 7.8 June Dec. Casket iS.?lOp_ 


-I ApJyO. (C PC 5<;_ 38>s '276) S2 SO — • 40 May Dec. Haney Ben 10p_ 10 

Mr-luS.D.kari»rurdumSlflO 24S*nl 168(51.24 — 3 1 July Dec. Bainbridge lop- 29 


FMyAu.fi I'aterpillari . .. 
•F.MyAuN. Chase MhlnSIlO- 
.VrJe.SD. iTiesebn)iigh$i._ 

MrJn.S.D. Chrysler 

My.AttN.F. i'liKnrriSi 

MvAuN F. Cits to-.. SI 25. - 
MyAuN.F. Do Cm.Pri BS1 .. 

fMv Au.N. Coleate P.Sl 

MaJu&e.l’e. CoUlmh.Si 


_ 10 235 10.81 

_ 29 235 169 

. 47 1L7 2.90 


2.2l 70 SSOct Apr. Do.’A'NVoGp- 
4i( 4 3 75|May Nov. Cantors 'A Mp_ 
1.7|lL5 73June Dec. Casket iS.! LOp __ 


• My_\ N.Fb.jTont Ulinui? Ilil. . 

Jfr Je S D jcoalOilP. 

Ap Jy.O Ja (Crown Zeli St. . _ 


Apjy.'i Ja R.rown«ii s*. . _ 
M Jn-S.P. It 'utler Hammer SS 
F.M A N gaton'lp JilSO. 


F MvvAe.Ot (Esisark 22ta«ll 86] $1.84 

' Mr Ju S.D. jExvJn 11 . 355 P nl 5011 53.00 


19U a 6 SI 06 - 35 May Oct, 

905p 36.S1.00 - 6.9 Mar. Auc 
18 286 M — 1 7 0 Aug. Oct 

18 294 S1.00 - 35 Apr. Nov. 

30% 86 $2.50 — 50 Oct. May 

20% 27.6 SI 32 - 4.0 June Dec. 
22U 105 $1.40 — 3.9 May Nov. 
24 * b 86 $1 90 —.48 Jan. July 

30jtt 265 SI 80 — 3.6 Dec. May 
27J4 35 52 DO — 45 Aug. jan. 

22‘4«l 86 $1 84 — ' 5.2 May Nov. 

35*i >td 501 53.00 — 5 2 Ocf. Apr. 


rdM-IOp- 834 59^t2.48 4.4 45( 7.7lTuJy Jan.; 


1 _ OcL Apr. Clrarrh — 133 285 t3 07 7.7 35 56 On. May Camrr.cfclE !».. . 54 283 t4.0 2.0 11.5 8 1 rJ 1 - - Xf"' v 2fc,f® p S2 4. 1 

J 45 Nov. Apr. Comb. Eat I2hp 76 114 2.64 40 M 62 Feb. July Castin* 10p 25 136 163 2.4 9.9 6 5 35¥‘/™ l d l e S “P- W M 

L4 5 J Jam Juft Cope SportsHto- 43 Li&hrfOU 7.0 15144 Feb July Chemringnp 32 13.6 tl 17 45 5.5 M m2!5124J: TJC- 7? U 

.8 5.6 Apr. Oct Cornell Drew 5). 7 238 ft 3 1.5 ± - - LUiutfBnE 41 88 0.99 5.9 3.7 4 8 i M lv fr & ,15 ^ 

.2 55 May Nov. Courts -.V Mnf 5.9 3 IB 4.0 5.5 60 (an. June fiartea..ipnan 85 9j M95 2.7 flff ®I *»• 'Inr SSSSmrJ®- Jf 

.1 - June Sept. Oirry*_ 191 6*7614 12 4 8 33 9.8 Jan. May Clayton Son »p 73 25 J ^99 4.4 8.3 42 £?*• S!S?Sf*SS* S| U- 

5 7.7 July Jan. Customable lOp — 1(P 2 235 046 - 6.6 - Dec. May i.lifford.i. luEft. 86 410 2 03 10 3.6 -479 ^ p an , ft ?p ' §2 Q 


28Jt4.0 2.0 111 81 i 3 " '- i pr « AH 42.76 14 69 .13 5I 1 

Bsal h il Ti -luge u «i h 

low 7 5 9 f:l 4"i M "f t ,i u «-H w WSd>|Jp 36 25 J 1 91 0.4 8.0 ill* (Ju 

95*495 2 7 flff 61 , Ju, -T MitomhIA j JDp. 124 dZQS 58 17 2531 

254 199 w 8.3 42 &W- Wl % 3L7 2.82 3.9 4.5 8.4 “ 

410 203 lfl 3.6-479. Apr. tarfmP'k.Hlp _ 89 2351KL6S 47 2 911.4 


ftiSjpcCnrK-ffi 


235W0.68 47 2 911.4 
235 L56 * liB « 

ZL5 d&49 4.6 4 5 7. 


aidER.-a 33 1Z.J1 t2JJ5| 2.41 6.9Pam Juiqrairuaie leauap ig »6 l.Db 2 7IIO.W .\uc. F« 

144 | Z7iJd26oJ 80I 2l\ 6.9jJan- JulyjDo.'.V5p 15 13a 1.06 2.7(20 ri 5 4 (Feb. Ju 

hIsMIUdJ 23 12.4 152 I 2.7( 8.71 6.4pam JuIyiRne .\nlievsr__ 38 13 1 F18l! 3 7l 7J2| 9.1 1 June Di 


7 6.4|Jam JuMFine.' 


J_Ap.Jy.O. FireslMieTirea. _ 
ApJyOJa Fin'tChicaci)i.'i_ 

J . Ap Jy O Fluor Cerp S*s 

■Mr.Je.S D. Ford Motor ck 


Boulton £1_ 1 180 8£jdI0J5( 35j S.5l 50jMay Oct JFoid (Mini I0p_| _30 


38 136 FI 81 3.7 72(9.1 June Dec 


trn House — V 73 1 
nminiTR-WJ:! £120 1 


121* 2Bi 51.10 — 5.7 lan. JunejC. Robey \V I0p- g UMl-H 2A 10.01 b3^ a r. SepL Forminwr LOp , 102 

IS 8.6 96c — 4.0 Nov. .luftdCal nderiGMtlflp.. 20 25.4] L22 2.7 92 6aJan. May Foster Bros — 69 


■Mr.Je.S D. Ford Motor Ei;._ 
'MrJn-SD. GATX _ 


3ru£] 27 7 §00 — IJ June J^mtaifin'— I 55 254 '3Tt>3 2i2jlOJ 6.7(Apr. OctjGelfa-iAJj2»p. 32 88 2.57 

0%rt 2.6 SI JO — 5.6 May Nov. Cement Roadstoae 99ul 5.9 Q6J5 2 0 63 122 July Feb. boldhergA. 58 13.6 3^0 

w, 3^ S3 .60 — 2.6 Jan. July CombeaGp.lOp.- Zlnl 5.9 1.47 22 10.6 »52, pec. June Goodman Br.Sp. 14 410 104 

19% 26.4 SL50 — 4 9 Aug. Apr. Concr«e nVfit M2 hOJ8 * IJ -* May Nov. GraUan Ware — 144 114 5 30 

35 245 51.90 - 3.4 Nov. July Costain R 310 235 t3.46 95 11 ■ 95 Mar. Dec. « lniyersaJ__ 3M 17.17.43 


50 13.6jtdl.66l 5.H 5.0 54H une Dec. Freemans.il^mi.j 294 (.254 540 


23 5 5.36 22 81 73 ^muer DJW ' I0p - 30 1275 . - 

88 dl35 2 9 69 75 . ulv “ ««^enGiplOp 161, ■ - - - _ 

»3 tOJ — 38 — Jan-R-HJi.™.- . _ soi 2 235 2.99 25 9.ffl 75 

82 OJ 4.6 81 2.9 Apr. Rnbei^urF.v-tf 125 i36 52 . 3.1 6.3US81 

25.7 12.90 l.B 10 0 8.7 if"' -J' xl, e Rejwnteee M. 360 - 235 7 42 4 8 3J 9.8 

25 7 2.46 '14103 109 SaimhuryiJ 207 95 d5.47 2.9 4.0 13.1 

§7 425 1.7 88 loi Sorawutex 40 :,88 3J8 XI 12.8 7a 

— 31 ~ Feb.. June Spllien 301, 9s 209 * 17 IX of 8.4 

6.9 45 31 M5 138 22 6.^101 


Hewitt (Jj5» 


Ja_Ap Ju.OcL ilea Elect S2i ; . . _ 

■ WrJu5i D Gillette 31 19^5 

MrJmS.D. Honeyu-ellSl 50 35 

MrJuJI.D. HDttonrE.F.i5l 10% 

Mr Je.Sep.Dc IBM. Cora 55 192 

Mr Ju-S J3. losersolI-R 52 434ud 

S.D.MJu. Im. S ystems* Con. si 8^ 

' MrJe.S.D. I. U. lnteruatJanain 888p 

FJfcAuN. Kaiser Al.S, 24^ 

. ApJuQJa ManL Ham US57.50 25% 

JmApJy.O. Morgan (JP)L'SSL5 35% 

fi. F. lly. Am Marion Smoo Inr IL 14% 

MJmS.D. Owens-DJ.Sj.125— 16% d 

Ju.OcJ.A- Quaker Oats DSS9 _ ift? 

— Reliance 3025 17i 2 

J.AJ.O. Rep. N.Y.Cnrp.SP. 18t| 

PJfyAuN. ReraordS — r— 


13 73 56 5.6 49 Apr Nov' Dartmthlnv.Sm ‘lib '275 0 73 , 22 9112 * tePf 1 '-' HZ" 1 ^ 

59 30 5.7 89 Oct. Apr DvsAMetWlfip 21a 5.9 tL2rf 4 6 85-38 S?"* APf: (5 e4L E!*£l ■■■ 220 14^71199 3.6J 83] 4.'' 
140 4.0 2.813 9 w Oct Davy InL —— . 280 80 9.9 X8 5 A 93 » a P r L c|"t Ullll f S SSLl-! 

57 *122* February DeJson lOp 25 41 dZ.53 IS 93 13.0 ?"£• '^9 X ^ .Ilfl'iW 

“ -IJ 9911.6 jan. Juie Delta Metal 75 235 4.56 .1.4 92105?*"- \ ESft,--— 1 .5? 


anBr.5p. 14 jjo ](jn 3.1 
n Ware — 144 114 5 30 2.4 


10% UM 60c — 3.5|May DecJCfflinByaide 


22 285 016 3.W LI 35SMar. Dec.l Do ;A‘0rd 305 171 7.43 


__ 53 12.41 4.19 


L12 4.4 May Dec. Dennis JJL I0p_ 36 U6 257 <cjmiu.n -o.*j « r.~ — -- - w- 

5.6113 Mar. July [wrilend50p— . 157- 235 F9.0Z 2.4 8.7 7J 2^ 

3.713.8 Oct May Desnutter 116 12Sth5.08 3.8 6.7 6.0 SSf; ffiWgWP- *m> |3 2Si 

3.7138 _ Dewsiebrae 10p. 29 136 111 . X.9 1L0 73 Dec * 230- 13J 

T 11 AA * n 01 - rs (. - cn VI 7 L 4.9 


7.4 10.6 Jan. June Ductile Steels _ . 152 2BJ b4.-77 5.1 4 8 62 - 

41 8.8 June Dec. Duport 86 235 4.08 35 72 6.1 

0.9 — Jan. June EdbrotHldgsi— 145 80 5.69 43 5.9 6.0 • 

1.0 — Feb. July EllloMtBi 106a 5.9 4.80 33 6.9 6.7 


4.2 510.04 — 33 May OcL Crossley Bldg — 53 124 4 if 15 12.D 8.4 Aum Apr. Gre.Milletts lOp. 36 11.7 Ll.75 32 7.410.6 j a n. June Ductile Steels - . 152 283 b4.-77 5.1 4 8 6. 

HI $2.80 — 4.0 Oct. April CrancbfD.i25p._ 77 143 1358 22 7.1 10.0 Sept Feb. Haiti Birl 5p - 21 9.8 0.55 4 3 41 B.8 June Dec. Dupwt B6 235 4.08 35 72 6. 

2Si 25c - 1.9 Say Oct Crunch Group— _45 80 42 74 31 9 2 53 Jam Oct Hardv-Fmii — 35 8.? 02 — 0.9 - Jan. June EdtroiHldgsi— 145 80 5.69 43 5.9 6: a 

38Sp 105 90c — 63 Apr. SepLDewiGi— 110 S.7 d5J08 3.7 7.0 £9 Jam Oct. Do. -A N\ — . 31 8fi 0.2 — 1.0 — Feb. July EIH0H1B 1 106 id 5.9 4.80 3 3 6.9 6.7 HOTEl.R AlVTl r&'FimFKC 

24^ 105 51.40 — 3.6 Apr. Oct Douglas Robt 3L M 143 d3JB9 * 65 * Sept Helene Lam lOp. 12 a 7 0.62 5.9 7.8 3.4 Jan. June Enft Card Cloth. 94 1L7 2.66 5.7 4 3 55 . A WI> tAlMfiKo . 

25% 2JJ $1.92 — 4.7 April Oct. DVningG.H.50p 210 .18 1038 3.4.75 5.1! June Dec. pq lSpcCpv.Pri. 137 33 5 J2% 1L7 133 - Jam June Era Industries- 81 276 14.8 3.9 9.0 5.2 llUal . „ _ ,, ' 

35*a 90 52.00 -r 35 Mar. SepL EcoualOp 65 3L1 2.08 5.4 4.9 41 Feb. Oct Header on K?to. 68 . LL’ d2 21 63 4.9 40 May Oct Expanded Metal. 721, 1Z4 1362 3.1 7.6 8 1 ,^7_ W Ss?« “ H « 

14% 93 76c — 3.2 Feb. Oct EHL«ftEveraJd_ 90 80 553 * 8.6 * Apr. Nov. Rmnqu«A ifr. 22 25.4 1.83 XOU6 60 Jan. OcLFauey 49^ji 1U2 122 * 3.7 * v«j“5-k a ? 775tgi245 2.9 92 9. 

16% 3 98hS1.06 - 7.0 Nov- May Erilh 72 12-4 4 87 io 102 7.* June Dec- HepwU 8 life- 54 95 2.11 L6 5.9 15.7 \ug. May Firader Lire 500 12 205 04% 32 12.0 2.6 Nov - Feb 28 Di L14 15 62 16 

lL 183 92c - 3.6 Dec. June F.PAConst’n— 18 BS LM 2.0 9.6 8.1 Jvae Nov. Home ijum lOp 10G 95 329 3.1 5.Q10.0 Mar, OcL FirtiKGMUOp- 45 80 4.03 0.9 D.6 22.8 De - nf&JBHS-' — — - - 

1^1 974 — — - Dec. June Falrdoueh Cons. 66 25.4 1h2 28 3.7 £3 7.1 Dec. July Hmueef Fraser 158 ■ « j 1 4.34 23 42 15.6 ^ept Apr .F1nidrfre20p„ 65«d 5.9 1327 3.0 7.6 6.9 Y”' J H"*DeVerelloteb^ .163 . 90 d«26 .13 4.0 30, 

184 93 SLOO — 35 Apr. Dec. Falrriw&is I6p. 70 14J 5.14 20 1L1 6 5 Nov. June House oj terwe. 51 Lit 43.56 25 10.6 4.9 Feb. Aug. FolkesHfonftSp 25t 2 210 dl24 3.5 7.4 5.9 i*"’ c xi- 15 *74 T— 

24%d 118S1.M - 3.4 Jan. July Feh. InU.I0p.__ 19 13.6 d 159 * 127 * . - lumtiJbHIOp 7 (74 - - - 95.1 Dec. June Francis Inds 63 B.5 zHJ7 4.8 B.l 4.9 fig- S T3- Wtf 5.9 C4.M 25 6.6 10 

I?3 122 90c- 3.3 Jan. July na’AMOp 18 I3.fi dL59 * 13.4 * B huntek Wdv Wp .lip 372 - - - M Jin. JuneGEHuluL 20p — 72 27.6 3.77 , 2.0 7.9 « «« Tm S9 6 « 8125 M ”■§ ,7 


105 5.4 i a "‘ June Uniwd BLwuls J jy* 230 4J13.B 3 7 lol, . 

87 7 T Apr. Oct Vmcent(Narni„. 51 -gjh 1455 53 85 6a| 

6 7 6 0 n ug - Watson FUn.fOp 63 25:7 1221 25 5310.41 An 

1X0 73 Dec ” J“ftFl*M3heaf. — 230- Si t75 3.4 4:9 1251 July" Feb 


1UJ 51.-W — J# rtpr. yn.MiBHwn.a 3'S V.'SJ 

25% 23J $1.92 — 4.7 April Oct. D-wningG.H.50p 210 ,80 1038 

35% 90 52.00 — 35 Mar. Sept EconalOp — 65 3L1 2.08 


90| 70c - 3.2 Feb. OcL 0IL«*E«!rart_ 90 80 5.03 

4»iiSUM) - 7.0 Nov. May Erilh_ — . — 72 12-4 4 87 

1831 92c — | 3.6 Dec. June F.PACoostn— 18 35 L14 


v. Henriqoe 

72 | 12.41 4 87 ( lOjlOiJ f.^Juue Dec. Hepw^t B IOm-I 54 
18 735] U4 2.M 9.H a.fftone Nov. Home iHiannlOp IOC 


95(2.11 LW 5.9(15.71 \ug ( May Finsider Lire 500 

9^329 I 3.11 50(10.0 (Mar. Oct Firth (GMUOo- 


SS45I 2.J fJL?. * 


J.AJ.O. 

FJIyAuN. 


6J)ifrJu. RichdsiL-MrtfliJl* 

MrJmS.D. SnUB.F.iSl 

MrJe.S.D. Shell DU II 

MrJtS.Dec- SlngenSIO) 

AuN.FMy. Swrn-RandSILSO- 

■W 3 ;iLSt£«t IBft'lflf.JJV 



— _ ^FH. Invests _ 3* 

'■ -0l R * 2?.Vere Ihtria _ iS 
May EpirareSn ' 


16710ft Apr 


17id 120 90c - 3.3 Jan. July na'A'IOp 18 I3.HdLS9 * 13.4 * ^ Mnm m -U» 372 - - 

317d 1174 - - — I Nov. May Fed Land 4 BM. 35 j 28J| 2.03 J.7 8.8 Ui Sept Apr. tedlesPndeatp 36 sll th2J 3.' 


Lje.yerellorrb, 163 95 d«26 

.Mav Epicarejp - 35 474 

Oct Grand Met 50p _ 5 9 m m 

S ?.P?- R®- iOPC t'nvfi* £106 til 01B9{ 


ilhSl-60 - 4.41 — 


FinlaniJphnil 


26 j 474] - _ - — (Jam JulrfLee Cooper 95 27^2 48 


- |.bJan. June GEilntaL 20p — 72 27.6 3.77 # 2.0 7.9 « fl"’ M*, 1 * £106 J? 

8.9 5-0 Dec. Juae GEP. Group £1- 305 25 1 *8.16 b6.0 4J 62 h5?iL. M iih c25 .5.9 

3.9 2-7 Nov. June Gartm Eng. lOp. 73 235 S.18 2.4100 5.9 17 ?« ’M 


174 1612 40c - 1.4 Mar. Sept. Francis Pkr. irfp 8 17g».S - t -(June Nov.Llbeny til 9J 29.75 75^ Jan. Juneteen£Dc.ad.l^ 25«c 25.flh0.97l ll|s| 6J 1 v 

26 286 S1.12 - 21 October Fraocii-G.R.ilOp.. 414 5.« 55.54 3 6 1311 7.4 June New. teVolehs/Ore q^j "5 29 75 73 4 Zf J-J June ncc.Kftiwe? U1 l»7Bj X310J112 . /“T 9t(Jariotel0p 

23% uIlM - 42 Jam July French Kier,_L 29‘ 2 S^Z05 9,% Zh lZjSept A?r. LiKra(lK.10p_ 50 25 1 g3.46 Ujjuly Feb.fiiKdiLJeiipsa.4-4 - M|»| 9L52 23^12^ 52 *%,§“■ - 


5.9 C4.24 2J> 6.6 10. 
tl SllK il f9i l. 

3.9 440% 1.0 8.4 I68( 

■ 5.9 67.0 30 6.1 82] 

1»J 1.95 ♦ £0 *• 


1.97 s:ii« tt « xii v»: v n r 

3 13 103(ll 2 . Vt Oiarlotte Kin 15 5*75 __ ___ __ 

% 2 3 12$ 52 Ap ^ _Ji“ SWggJmSQp - 175 28 J t428 30 37 1X9 

^ 4 Apnl -Vort«ikCspaj_ 23 £0 tfl2- £j£L3(5jU, 


si*-* 





















a? : • ! • 

'*» *■ ’ V 



Jan. J 
Fefa. A 


Sept April 


SHIPPING 



*-■ 



Garages and Distributors 

OKxm-I 61 
99 

■P 

& 

B9 

33 
68 
63 
44 

34 
20 
17 
76 
65 

119 

67 

IS 2 

I? a 

43 




SHOES 



May Nov 
Sept. Apr 



Da Conv. IOp 


Apr. • Oct 


Fab. Aug. 
Mar. No?! 



SOUTH AFRICANS 



.Cu-lA .1 095 

niture — T BO 
'242 
43 
1? 



aflCA.&CJ 




Tokyo, Japan 


Apr. Aug |i Die CattblGp 


TEXTILES 


IK Cap iOp 


Fright ilohul 



123 

Do.T^Debfflfll £72^ 


mia_ 

.Tien Up 
goslads. 
antee5p_ 


IOp 

Otp.lSJp- 
3ons IOp. 
OUS-'IOJJl. 

Ebnr.Sp 
fJaiuU 
iri5p — 






teedt&mth 



las Grp 5p 


23 
31 
40 
43 
63 
16 
13 
38 
62 
38 
13 
62 

HleriF.VlOjS — I 34 

% 
28 


23 


11 


11 


14. 


23 



^2 

47 

adleyFishtens I 28 



Ya lionet bra. 



eb. Aug. 







AUSTRALIAN 

— A rater 25c U — 

Nov. Apr. SoQcawrJle 50 Tata 66 15. 

— RHSoathaOc - 93 97< 

Oct. May CnitawSitaiD'.pSJf- 226 — 

— '1W KalgooriieSU 37 6'61 

September Ranptn 4rea.<5p_ 89 2x 

_ YCteUEiMr 12 - 

Oct Apr.iMM.HldK 5fc_ 150 311 

— Mount lyell 35c 20 — 

— . Nexmetal !0c Hj — 

Jane Nov North B 91 ?J 

— SULKalgurii 6^ - 

Jane Nov. CskhndreEAl 125 26> 

— r-aciflcCcpper — 36 — 

— Pajicpnflix 700 - 

— Paricga MA&ip- 12^ — 

Apr. Oct PekrrWtllsend 5Gc. 380 28J 

— Poseidon 20r 75# - 

— VnllsraMic-SOc — 12 — 

Oct MayJtYei^L KimucJOe- 1 12 It! 

— f£Um Creek Me 45 — 


153 QlOc L5 9 JS 
97? — — — 

- Q9e Z3 25 
667 — - - 

25.7 1.45 4J 25 

Si Q9e * 3* 


Q15e « ZS 
Q6c V 33 


Apr. Sen 


2S 
68 | 25. 
52 13 

81 25. 



OVERSEAS TRADERS 

78 2B3|Q25c - j - _ ■ 

.94 117 tB.12 (,3 95 

23 235 6.44 3.4 4.3 105 

87 1312 t6.0 9 ZzllO£ 5.9 
2&I 2 41 L52 2.2| 8.9 iBi) 

98 3.4 5.95 6 iU * 

20 95 u858 Z21 59 105 

53 86 012Ni O 4 4 7.4 

100 275 hll-56 3 J 4.4 105 

84 &B1426 A 7.7 $ 

HO 88 10.15 2.91 3.8 112 
14l ? 773 - - _ 13.6 

177; 117 - _ _ _ 

77 145 tb 45 3.6 12.7 36 

47 254 337 1.810.9 7.6 

91 *18 h229 35) 3.9 7.4 

30 11* 16.75 14. 2] 4.4 45 

25 324 16.75 14 2 MS 4.4 

50 88 4.43 13 13.4 9.0 

6 674 R— — I — — 

.01 254 tQ2-6 35l 2.617.4 

12 13 6 112.5 2.9 6.1 10.7 

48 12* rM.75 82 24 75 

47 cj 5.9 010^215 145 — 


TINS 


Do-lOpcLai 


m 


RUBBERS AND SISALS 


N T ov. Apr. Anal. Ni?ena 

Apr. Oct Aver Ritam 5MI 

Apr. Oct Berall Tin 

Jan. July Bennatai SMI _ — . 
Feb. Oct Geevor 

— Gold & Base I^jP- 
July Dee. 'Topers Cons 

— Ronf/ong 

Jon. Nov. Idris IOp _ 

— la&tar&iP 

— ratniranngSHGlO. 
Oct Jan. SDUashaU— . — 
Dec. June 2afcrlh?<Jgtiig J3 1 . 

June Pec. iPaSnr.g _ 

July JaTuPenzkalenlOp 

Jun. Nor. Pelaiine Sli 

Jan. July Saint Pi ran 

Apr. Nov. South Kinta ilOp'j— 

June Jan SUin. Malayan 

July Pec. ft/ng?; Besi Sill — 

— Supreme Corp. SMI 

Mar. Aug Tanjona lap 

Sept Mar. TonjIuhHrbr.SMl 
Apr. OctTrenohSJU 


COPPER 

June Dec ^Messina P.05) — ( 126 1 



235]Q45c.| 2J|Z3.9 


mbnu.50p.| 45 

W* 


^oAesWp- 

c™ 


onr Property 


uly OeL 


1U 

-iMar. Sept. 
10J 




s 

39 

?? ! 

23 
77 
47 

25 
67 
45 
45n) 

27 

21 

26 
14 

39 1312 d3.73 
431; 95 2.48 

32 - Q15c 

22 85 £06 

35 Sjj fL48 

39 
112 

33 
51 




45 Apr. SeptpATW* 

242 - I DC Deli 

945 Jan. JunemniilrilJiAJlOp^ 
20.9 Nov. Mar. 

83 Jan. June 
Jan. J 



Aug. . - . 
Kay Ncv.jPeKiey 





Sept Mar, 



an July 


(Last j Dlv | rH 
Price | a] J Net (Cir Grt 

57 257(254 14{ 6.7 

52 Si 35 9 102 

U TH 

» 235 U27 LO 6.4 

115 27its250 2.9 3.0 

■49 254 2.03 1.1 65 

102 JaJtQE.O 15 7.8 

35 2U Oil 22 - , 

8 . 1312 051 — 9.6 : 

223 134 10.15 1 0 6.9 ' 

63 - 3.05 - 75 

54*2 25A fL45 LI t j 

41 1421010c 4> 6-1 

31 1312 Qll5c 11 95 

53*2 82 10 16 5.7 

43 95 QUc L7 6.4 

20 114 L15 * 92 

84 1511 157 12 18 

51*2 281 198 18 5.8 

£15*2 lO 50.77 17 5 l0 


MISCELLANEOUS 


July iBunua Mine* 

— Jctvlbj- Mines 5*71 1 


•93 l-i - I-I-* 


Aog. Feb. Cons. Worth. 10c 325 Z7i iQ140e 

July NorthfisteCSl 300 375 — 

Jan. June R.T2. 225 95 8.12 

— Sabina Tnds. CSi_ 34t; — — 

— TaraeWn.il £31^ ~ — 

No v. Julv IraidyWioenblOp. 46 235 121 

October Yukon Coes. CJ1— 122 ]5.9jQ6he 


July NorfhgateCn 

Jan. Jane R.TZ 

— Sabina Teds. CSi 

— rarararotn.il 

No v. Julv Teiiidy Wiaertl! IOp . 
October Yukon Cons. CSI _ 



lay Dec. 


EASTERN RAND 

Hay Nov.tBrocken R1 1 74 283 JQ25c 

16 1274 - 

140# - - 

26^ 22J 




TEAS 

India and Bangladesh 

215 UDjaA* 2.71 63 

290 117 1650 <S> 3.6 

98 7.0 4> 105 

230 136(558 12 3.7 

23*2 25.*! *198 A 14.0 

215 13 12(7.98 5.9 85 

215 15.11 3.91 45 2-8 

190 410 UO.O 3.9 8.0 

245 24 1914 0.7 58 

21 24 FL72 $ 13.0 

188 Z7A P13.0 36 105 

145 Ml 9.0 *1 9.4 

Sri Lanka 

pr_ Sept jLumira£l 1 85 ( I4JJ363 ( 10) 65 


ica • 

325 [ 2351 23J5 [■ 2.0)10.9 
120 27i]9b6.96 3.2 88 

115 ( 136(766 6 10.1 


MINES 
CENTRAL RAND 


138 675 — 1 _ I _ 

1B5 124 lQ5e|U4| i 

£25*4 2T6lWOOc 35 SZ 

141 13b tQlOc 5.2 ± 


1.9 7.8 
I 22 J 
1.7 i 

61 276m<}20c 15 22.0 

36*4 67b tQ2i,c 10.7 i 

.45*2 276 TVlZc 1.4 17.7 

536 283 tQ76c 13 t 

20«s 874 — - - 


FAR WEST RAND 


276 Q46c | * (10.9 
136 Ql30c| « 10.2 


276 015c * ‘ 5 

276 Q75c 1.4| 9 1 

276JOT5.C LO J 
276 0135c 4 9 6 
276 630c 9 54 
27 6 Q45c * 8 5 
41 06c 03 12 
136 QSc 21 7.1 
276 tOlHJc 2.7 6 7 
2 6 Q5e 9 11 

27*iQZB0c 4 11.1 
BJ2J015C 25 7 
27.6 4090c 2.0 t 
276| QZ2c « ( 9.4 


80 86) QUc 1.4 9.2 

10V 213 «Mc L8 i 


■ NOTES - 

tWm aAnvltt lodlcaicd. pHccx aad ad IftUnB n B 
pence nd denambiattacs are Zfipi Edtmatnl prlcc/enndnso 
tadM and cvren are baaed odImcct annual repartaandaesaanta 
and, where pacaQde. are updated an haK-vearly ftgnres. P/E a am 
cdcnlated on Ihr basil 0 1 net dLarlbottan; bnehdnd Hcuren 
indict tr 10 per real, or mre dWernci If raTi nlatad am mil* 
dbtrtbiitisE. Oven are based an ‘Man/’ IbbAddi 
Yield* are based an middia prices, are srpaa. adjoded In ACTaff 
14 per rent, and allow tor value rf declared d toliUnitt am and 
ritht Securities with denmlaattons vtlur thm n n l l «| am 
footed Inchudve o< the investment dollar pnaniiEn. 

4 lUnnmln^mi PBOpMoe whti* tiieloda l i i m 

dollar premium. 

• “Tap' Stock. 

• night and Lows marked thus have beat *41 mind to mBag 

lor rights issues for rash. • 

t Interim since increased or retained. 

i Interim stare reduced, pasted or defatted. 

tt Tax-free to oorvresidrots. j 

4 Figures or report awetted. • j 

ft Cnlisted security. . 7 d 

• Price at time of suspension. . I 

5 Indicated dKidend after pending scrip andtor righto SsseBB 
coi«r relate; to previous dividend or fonosb 

** Free of Sump Duty. , •. 

4 Merger bid or reorganisation In pragretp. . i 

4 Not comparable. 1 

• Same inierinu reduced final and/or red uced iwiiliiB 
Indicntcd- 

$ Forecast dividend; cover on ecmiiigB updated bp latent 
interim statement. 

> Oner allows for conversion of shares not now renting far 
dividends or ranking only tor restricted dividend. 

% Cover doe* not allow for shares which may also rank to® 
dividend at a future dale. No P/E ratio owpatly jBBMdnfi. 

V Excluding a Tina] dividend deelnretion. 

4 Replona! pnee. 

H No par value. 

a Ta* free fa Figures based on prospectus or other ofEriaS 
estimate c Cents, d Drrideod rate paid or payable on next 
of oplial: cover based on dividend on fun capital 

• Redemption ricld. ,< Flat yield, x Assumed dividend and 
yield, b 1‘auntd dividend and yield after scrip taun 
l Payment from capital aourcea. k Kenya, a Interim hishar 
1 tun previous total, n Rights issue pending q Ea rmngg 
based on preliminary figures, r Australian currency, 
x Pirideud and yield exclude a special payment, f Indicated 
dividend: cover relate* to previous dividend. PJ E ratio based 
o.n latest annua] earnincs n Forecast dividend; cover based 
on previous year"! earning*, v Tax tree up to 30p h» tfc* S. 

«• yield allow* for nimtHT clause, y DNdemf and yield 
based on merger terms, x Wridend and yield Include a 
special payment' Cover does not apply to special payment 
A Net dividend and yield B preference dividend passed of 
deferred C lonarfun O 'Suer and P'E ratio exclude profits 
of 1J K. nerorpace subsidiaries. E Issue price. F Dividend 
and yield haso-i on prr^perui* or other official estimates far 
1PTT 78. ft Atscmed dividend and yield after pending scrip 
And or richts irrue H Dtridcnd and yield bared oa 
prorpeohir, nr other oHiciol csUtnaies.fBr IFTU-TT. K Flgurea 
haied nn prospectus or other official estimates far !9 TkT! 

M Dividend and yielrt bared on prospectus or other official 
estimate*: for IPTs K Dividend and yield based on prospectus 
or other nftiela] crtlmales lor 1976. F Dividend and yield 
ha;-ed or prospectus or other official estimates tor 1P17. 

Q Cross, t Figure* assumed, li No vigniHcaat CoiporeUma 
Tax payable. Z Dividend total to date. 

Abbreviations: a) ex dividend: tees scrip tssae; ret righto; see 
si): «f ex cjpiUi) distribution. 

“ R?cent Issnes " and “ Rights * Pagc| 27 ^ 

This service is available to every Company dealt In os 
Slock Exchanges throughout the United Kingdom fora* 
fee of £40® per annum for each security 


REGIONAL MARKETS 

The folio-ring is a fetation of London quotattocFirf shore* 
previously liricd oniv in regional mirnb. Frice&o! Irish 
issues, non of which are not officially listed in LondOE. 
sre as quoted on (he Irish exchange. 


LoraineRl I 69v 

Brand 50c 906- 

Steyn50c — 553 

Helena Rl 

nisei 

KelkoUaOc— 
ijoUmesSOc 


OOkic 2&3 KJOfii 
W 4 975 - 
336 223 Q25c 

69U 975 06c 


25c A 5.0 
Ke 65 56 
^70r 2.0 * 
l45c 5.9 ± 
I70c 2J I 


Albany Ir.v.SOpj 21 1 

! Is-. 4pinuine ..1 41 

Bert am ] IB 

Bdctwtr. EsL54d| 244cJ 
Clover Croft. — £1 

itTalg ARoseEJ 370 
DyrontR A 1 — 24 

Ellis 4 McHrly . 63 

Evans Fr'k-lOp. 26 

Erered 16 

Fife Korea- 43 


55i 283 «45c 5. 

716 283 tQUOc 2. 

169 — — _ 

181 283 15c 3. 

a*h l 


Holt fJOP ) 2 Sp... 230 
N'tiin.uddMnith 3*> 
Pearce * ‘ H-r— 103 
Peel Mil!.* — 13 
Sheffield Brick 47 


Sbeff . Refrsfcmt . j 4fl 

Shiloh Sni an 21 { 

SindaC 7® | 


--- Con« 9% * 80182 . £95* ... 

— Alliance Gas 68 +3 

— - Amott— 255 ... 

Careoll rFJ.i 100 .... 

.... ciondaifrin. 73 -5 

Concrete Prods. 92 
•— HeitontHldgs.) 44 +3 

— Ins. Cotp—— • 115 -5 

•— Irish Ropes 137 .... 

Jacob 55 1+1 

■— Sunbeam 19ri 

-- T M.G 98 -1 

— U aid are 57 ... 


FINANCE 


460 

252 
£13i a 276 
700 Z76I 
136 132 

175 124 

173* 124 
24a# L2J 


9 ! April 



1940c 4.3 5.8 
10 « J 2fl 9.e 
11 t 

4 > 10.0 
18 8.4 
21 65 
15 8.7 
1510.B 
2.0 10.0 
A 83 
i lO.o 

* 9.4 

* 52 
i 10.7 


OPTIONS 
3-month Call rates 


DIAMOND AND PLATINUM 

£30 U 9.5 

47uJ 59071c A 13 l 1 
ZB1 1035c 14 8 is 
00 275 QgJOe. 1 B. 9 13.4 

fS tO 10.7 

62 124{Q10c 12 10 £ 


Industrials 
A.Bretv— — W? 
A.P. Cement., 18 

B5R U, 

5abcock 10 , 

EarclajiBank. 25 
BertTWicpins 5 
Beeehan af ; 

Boots Drus — 15 

Bpvaiert , 16 

B-\.T 21 

British Or.TCen 6 

Brown i'J i 20 

Erjrton 5 

Cadburj-s. — 5 
Courtaulds —-*1® 
Debenhams- 8 

DL«:l1ers 1 13 

Durl»p Bi; 

EacleSLar 11 

E VJ W 

Gen Acrrfenl Ij 
*7en. Electric. 16 
Glaxo 50 

Grand Mel-. — > 

G.U5-^‘ If 

Guarifton — If 

Hawker Sidd_J H 


Home of Fraser . 12 

LCJ 23 

“lrans"_ 7 

I.C.C. 20 

lnveresk 7 

Lad broke 11 

Legal & Gen._ 12 
Lex Service . _ 6 
Lloyds Bank— 22 

“Lots” S' 

London Brick. 5 

LooT ho— — B 

Ijieaslnds. 25 

Lyons (J.j 9 

- Mams" 7 

ttrVs. & Spncr 10 
Midland Bank 25 
NaLffeit-Banfe- 2£ 

I Do. Warrant* 8 
riODid._— 13 

Plessey 7 

R.H11 5 

Rank Ora. 'A'- 18 
Reed inti — ] 1& 

Reyrolfe 20 

Spilltrs 4 

Tgaco — - 4 

ThDm'A’.__J 22 
Trust Honses_J 13 


Tube Tnrost—j 3® I 

Unilever. 4Q I 

Utd. DraperyJ 7j» I 
Vickers — 1?1 
Woolworths—lS l 

Property 
Brit Land 5 
cap. CounOes. sfe 

Intr e nropean S 

Land Secs. 18 

MEPC 10 

Peachey 6 
Samuel Props.. U 
TowntOty-j 2.- 

OUa • -• 

BriLFctmlems-] U I 
BnnnchOiL_J-B I 
Shell — 28 
Ultramar r .j is ] 

.Mims . 
Charter CsrbJ 111 


... -JcrCfliaJl*.! 

Cha-terhaHFte. | £1 

Cons. Gold 1 

RtoT.ane !H f 

















































































































































Beaverbrook dispute 
‘like no-go area’ 


IMF concern at 


THE LEX COLUMN 


BY ALAN PIKE, LABOUR CORRESPONDENT 


unsatisfactory 
world economy 






ni 


INDUSTRLAL relations problems 
m Beaverbrook Newspapers 
were compared last night with 
" the oo-go areas in Belfast ” by 
Mr. Jocelyn Stevens, managing 
director, in comments on the 
engineers' dispute which halted 
the company's London produc- 
tion for a week. 

Mr. Stevens ctcscnhed the 
agreement which coded the 
dispute after day-long talks at 
the offices of the Newspaper Pub- 
lishers Association on Saturday 
as representing the beginning of 
a new style of newspaper 
management which would spread 
confidence throughout the indus- 
try. 

“These Left-wing bully boys 
have m be stood up to. and rhe 
anarchy that exists in many 
sections of Fleet Street stamped 
nut. 1 hniieve the agreement we 
havo signed opens the way for 
this." 

Many of the terms in th agree- 
ment appeared innocuous. Mr. 
Stevens -added, but it was a 
reflection on the .“state of 
anarchy in sections of Fleet 
Street '• when they had to he set 
down on paper. 

Officials of the NPA. he con- 
tinued. had been “blank-faced 
with amazement” that Amal- 
gamated Union of ’Engineering 
Workers representatives had 
agreed to sign the terms. 

The dispute began last Satur- 
day when 161 engineering staff 
were deemed to have terminated 
their contracts for holding a 
meeting in working hours in sup- 
port of a 79 per cent, pay claim- 

Under the settlement all the 
men have been reinstated 


although at one stage of the dis- 
pute the company indicated that 
it did not include 'three chapel 
(office union section! officials in 
a reinstatement offer. 


Key point 


It emerged during the dispute 
That Beaverbrook Newspapers 
wanted to reduce the number of 
engineering staff. The key point 

in the settlement. Mr. Stevens 
said last night, was that the 
engineering workers were now 
" bound" to discuss cuts in 
numbers. - 

The Beaverbrook engineers 
now hud the “ least privileged 
chapel in Fleet -Street ” in terms 
of the ricidity of the conditions 
which they had to accept.” Mr. 
Si evens went on 

A Her the settlement of the 
dispute on Saturday night pieces 
of foundry equipment which had 
disappeared a week earlier were 
found in a paper store after an 
anonymous telephone call. Police 
inquiries into the loss of the 
equipment are continuing. 

Under the terms of the settle- 
ment it is agreed: 

• There will be production of 
all newspapers involved on a 
regular basis and without any 
interruption or break in produc- 
tion: 

• The company wifi relain the 
right to u«e contractors to com- 
mission new machinery: 

4ft Routine maintenance on non- 
running plant to be covered on 
ail shifts an a prescribed 
schedule as detailed by the over- 
seers: 

• Tea breaks as set out in the 


house agreement shall be taken 
at the discretion of the overseers 
to suit the job; 

• The authority of the Chief 
Engineer or, in his absence,, his 
deputy, will be respected and 
recognised at ali times as will 
that of all engineering overseers; 

• Every engineer employed by 
the company, including the 
Father of the Chapel (chairman 
of uaion works branch) is con- 
sidered to be part of the working 
engineering staff; 

• No chapel meetings wit! he 
held at such time as will disrupt 
production. No payments will be 
made to employees attending 
chapel meetings during working 
hours: 

• Should it be necessary for 
members of the engineering staff 
(o leave the company premises 
during working hours for any 
legitimate reason, they will, as a 
matter of courtesy, inform the 
Chief Engineer or one of his 
accredited deputies of their 
reason for so doing; 

• All equipment and machinery 
will be left in full working order 
at all times unless undergoing 
maintenance or repair 
authorised by the Chief 
Engineer. 

• Meaningful negotiations which 
it is agreed will take place on 
the chapel's claim will include: 
Management's desire to reduce 
existing staffing levels; manage- 
ment's wish to restructure the 
departmental method of working 
which, while retaining sectional- 
isation. will introduce a house 
call pool to operate on both days 
and nights. 


BY JUREK MARTIN 


WASHINGTON, Sept. U. 


[THE STATE of the world 
economy in 1877 remains ** un-. 
satisfactory by past standards " 
and the scope for improvement 
in the short-term future is 
“ limited,”.- according to the 
Internationa] Monetary Fund. 

In its annual report, due to 
be published to-morrow, the IMF 
finds some . improvement from 
the conditions of one or . two 
years ago and suggests that 
many countries have embarked 
on the right economic policies 
of adjustment. 

But the report says: “Imple- 
mentation of policies with an 
emphasis on medium-term 
objectives — involving a gradual 
approach to 'reduction of infla- 
tion. absorption of the unem- 
ployed and adjustment of the 
external position— is likely to 
prove difficult.” . 

The report warns against the 
consequences of protectionism. 
“ The persistence of such 
pressures; as evident from rising 
protectiodlst pressures in par- 
ticular industries in some indus-' 
trialised countries, continues to 
be cause for serious concern. 

“ If the forces of protectionism 
are not resisted, the resort to 
restrictions on trade would harm 
the open international trading 
system.” 

The IMF also reiterates a 
familiar warning — the adjust-, 
mentis of curehcy rates are' no 


substitute for the right domestic 
economic polices. ' ■ 

It concludes: “Both demand 
management add exchange rate 
policies have essentia] roles — 
distinct hut interrelated— to play 
in the successful functioning of 
the international adjustment pro- 
cess as experience clearly shows, 
use of one without the other is 
apt to prove ineffective.” 

The report broadly endorses 
the trend to greater flexibility 
in exchange rate practices. 

The high rates of inflation in 
Britain and Italy are singled out. 
but ‘‘on the basis of the com 
prehensive stabilisation pro 
grammes that have been estab- 
lished, the U.K. and - Italian in- 
flation rates are expected to show 
significant declines- in the period 
ahead." : ' 

On unemployment, the report 
agrees that structural problems 
have been important factors, but 
it generally ascribes persistent 
high unemployment to moderate 
growth rates. . 

The IMF recommends a broad 
two-part approach tn the prob- 
lem-incomes policies “in order 
to alleviate employment- 
inhibiting distortions in the cost 
price structure (particularly in 
the wage-profit relationships), as 
well as to restrain the growth of 
claims by competing groups on 
the national product” : and 
specific policies tailored to struc- 
tural deficiencies. 


j To-day Cavenham ~ share-'. 
I holders vote on . the scheme- ; 
whereby Generate. Ocddentale 
I stands to .increase its .equity ' In-, 
terest in the company frbm 75 
j to 100 per bent . The proposals 
i were, apparentlyy dredhecl .'up 
by Sir James Galdsmithls 1 finan- 
cial advisers'- while the maestro 
was away on-holiday. -Last year, 
the fact that a - deal between; 
the two increased GO’S holdipg 
from 39 to just over 50 per' cent - 
was similarly presented.; as a.; 
lucky chance: it was, ‘a. Gold- 
smith aide claimed at the time, 
a pure coincidence 'that ' the; 
transaction gave GO ar majority 
of the votes. - . . 


; ••• 

interests, -and' jLy|g> 
series of takeover'll 
following year; Vfi® * 
market had staris^jf 
Anglo decided -toSkl 
be appropriate 
investment in 
.tune of 20 per; ^ 
equity.- 


Ifv * 


4 t 

l 


WHAM 


Consolidate 


PffiCE RELATIVE TO THE 
TOTAL MARKET 


«70 *71 T2 V3 15 77 


This -did not. 
well for Angia . Bn* " 
of 1975 the;saao%g& ' 
Cavenham hog£ip£v$' 
£10m, 

stage its own capftaS ' 
' down to just 


„ . L L," : however Cavenham, was- always, it enabled; G.Q-tqj$jj 

Yet. the remarkable fact re-. , .^>- 1 .'*;^' annitu - hold on Cavehfann^l 


Yet the remarKaoie tacr re-. " -hoM oh 

mains- that Cavenham-a oom-. ®uch l^sfr^e with tte equity, how on 


.. .that Cavepban^-a -com-. ^ coup came hi in Anglo 

*5^.1 th pa ^ t decade t?7 1 with the ' purchase of per cent. in 1873Y&9 


has built Its. gross _ assets up 


^ m thfnnShni?'i£ V £«JSm£nf times ' Cavenham’s net assets Cavenham confeS 
wittm which was bought at the cost papd. 


SS.™ Bovril, a company with three pribrto an otitri. 


A,* 


SLr bidder's equity. 'The rest was in lie more 

a financed by loan stocks and_ ciimatethat -fbl&M 


A major- multinational; food 

company has been established, ^b-which ^ cdtapse. aml ;1 ts^ 


mSThy a STS ^refinanced by. asset disposal, 

**• ^° ut **2«d£? f d c^ ' K SSSr&^S^ J?- 5 


SSSr interert dTST-S; • . -* SjLfficiiifiM 

preneur responsible for it alt ^ lmann ‘_ riHl7 M “J 8 ! ccF * 7 arfde?i3 

Now it seems Uhely .qwt.-th! ^^“bi d^ fte tbe S*#,; 

^cha£ of .ImUSSno! 

with the base of the pyramid ctmev main French^'--.-: 

being absorbed by, its, .owB 


In the springy ©g 
came the deal wldafr 


being absorbed by. its. .own 
apex. ■ *. • ' 

Can it really have" been 


Shawcross urges appeal 
system for inquiries 


Advice soon on big 
store siting 


a haphazard-affait:?:-. -'shares.” ' -'. r ' 'T/Vide a ' better'-Bifi^ - 

The answer, of course, is no. - th _ Ne , w Vpmr 107* foreign currency .twfc 
Although Cavenhamwas formed was ready for S' ’ 

as far .bach as lSO-' to w- m(ster stroke, Its : balance ja d_aie de ri wW fe 
duct of the merger , of _three aheet had been bolstered by m Oavertbam shale? 
groups whose recent histones acquisitions. Ite share - Cavenham ompfci 


• . fifth of this deal was financed- stated objective 
su “ l by old-fashioned . ordinary tb expand in Europe . 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


have varied from uninspirmg to ice was ^ the., stratosphere. GO was in effective : 
unsatisfactory itis early The target was Allied Snpplierx, before this de&L Si- 

rial Tf»Mird wa«r mnintv-- AiHtrn- .... , . . ' . . t 


BY MARGARET REID 


A SYSTEM of appeal for any- 
body facing serious criticism in 
a report produced by Trade 


Department inspectors after an 
investiaation of a company’s 


investigation of a company’s 
affairs under the Companies Act. 
lias been proposed to the 
Government by Lord Shawcross. 
chairman of the City Take-over 
Panel, 

Lord Shawcross’ idea is under- 
stood to be that there should be 
an opportunity for appeal, per- 
haps to a retired Law Lord 
appointed for the purpose, when 
any significant criticism was 
about to be made of the con- 
duct of an individual. 

Such an Appeal Judge would 
proceed hy studying the short- 
hand record of ihe inquiry, 
without re-hearing the case. If 
he considered any of the Inspec- 
tors' criticism or findings were 
not justified by the evidence, or 
that the inspectors had gone 
outside their terms of reference, 
he would-say so. - 

A somewhat similar appeals 
system already exists at the 
Take-over Panel, which referees 
bid affairs and is part of the 
City's voluntary regulatory 
apparatus, complementing tbe 
legal controls over business 
activity under the company law. 

Lord Shawcross, a former 
Attorney-General, has also sug- 
gested another important altera- 
tion to the arrangements — the 
basic principle of which he has 


always supported — for the con- 
duct of the investigations under 
the Companies Act. 1948, into 
concerns where something amiss 
may have occurred. 

To speed the inquiries, which 
often now drag on over several 
years, he has proposed that they 
should be carried out by full- 
timers drawn from a new perma- 
nent panel of senior barristers 
with commercial experience to 
be specially assembled for tbe 
purpose. The people appointed 
would be recruited from the Bar 
on the Lord Chancellor’s nomina- 
tion, probably at around the age 
of 55. 


Improvements 


They would have some such 
title as Company Law Commis- 
sioners, would be salaried with 
pension rights, and would have 
a status comparable with that 
of County Court Judges. A 
similar panel could 'also' be 
formed of seninr accountants .to 
share, iu the usual , way. in tire 
inquiries. 

The proposals or appeal pro- 
cedure and the panel of Com- 
missioners which Lord . Shaw- 
cross has put to Mr. -Edmuod 
Deli, tbe Trade Secreta ry-r-and 
discussed with him— are in tune 
with thinking he has outlined in 
the past for improvements to 
the inspection system. 

In October, 1973, Lord Shaw- 


cross described at a Financial 
Times conference the idea of 
having full-time inspectors and 
be publicly mentioned the possi- 
bility of some sort of appeal 
more than a year ago. 

Last week, in his foreword to 
the Take-over Panel’s annual re- 
port he claimed that the statu- 
tory machinery under the Com- 
panies Act could be made more 
efficient and was at present 
** open to serious criticism under 
various heads.” He spoke of un- 
certainty in some cases as to 
why inspectors had, or bad not, 
been appointed, of lengthy de- 
lays in concluding some inquir- 
ies, and of “the appointment of 
unsuitable persons as inspec- 
tors ” as a possibly inherent risk 
of the present system. 

Lord Shawcross' suggestions 
to Mr. Dell are. understood to 
have been prompted by his at- 
tention, as a lawyer, to two par- 
ticular principles he regards as 
specially important, namely 
that justice must not be delayed 
and that it must not only be done 
but must manifestly be seen 'to 
be done. - • 

There has been some feeling 
in a number of quarters that 
company investigations are too 
slow and that there should be 
some Scope for appeal so that an 
individual should not face criti- 
cism damaging to his standing 
on the basis of findings by two 
inspectors alone. 


THE Department of Environ- 
ment's long awaited advice note 
to local authorities on the siting 
of large stores will be published 
shortly. 

It is expected to disappoint 


it is expected to disappoint 
those retailers who want tn build 


super stores outside existing 
shopping centres. - They had 
hoped that tbe planning note 
would help overcome the present 
considerable planning obstacles 

especially in the south of 
England, where local authorities 
have tended to take a tougher 
line. 

The note, which still has to be 
approved by Ministers, is ex- 
pected to underline that larger 
stores mean lower prices because 
of the economies of scale they 
allow. To support this view, 
research, commissioned by the 
Ministry of Agriculture. - into the 
prices charged by existing hyper- 
markets may be published at the 
same time, 

This more positive attitude 
towards large shops is likely to 
he balanced, though, by a re- 
statement 1 ' of Ihc Environment 
Department's -belief in the need 
to regenerate existing • city 
centres. 

The retail trade is sharply 
divided over the whole issue of 
superstores' -and hyperraariretis. 
Supermarket leaders argue that 
only by building large single- 
storey stores of 50,000 square 
feet and upwards in uqcongcsted 
areas — cither on waste land 
within towns or on the edge of 
towns — can they give consumers 
both the prices and tbe facilities 


such as free car parking that 
the; want. 

Many small traders strongly 
oppose such developments, 
seeing them as a threat to their 
own future. More important in 
planning terms, however, has 
been the resistance of many 
local authorities. 

These have rejected planning 
applications on the grounds that 
such large stones would bleed 
existing shopping centres of 
their trade and so speed up the 
decline of city centres. 

In July last year the Depart- 
ment of the Environment issued 
a draft revision of the control 
policy note covering develop- 
ment of large stores While 
hedged about with provisos, this 
suggested that, in certain circum- 
stances. large stores built outside 
existing shopping centres could 
be a good thing. 

Such, planning notes are not 
binding on local authorities but 
supermarket leaders felt that if 
it bad been adopted as formal 
policy it might have made it 
more difficult for councils to 
oppose large developments. 

Since then Mr. Peter. Shore, 
the new Secretary of -the En- 
vironment, has unveiled bis 
policy for revitalising the city 
centres, while the draft note has 
been bitterly attacked by a num- 
ber of influential organisations 
including the Association of 
Metropolitan Authorities. 

Tbe department's decisions on 
planning applications referred to 
it have also suggested a harden- 
ing rather than a relaxation in 
its attitude towards large stores. 
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Overdraft cost cut expected 
to bring banks into line 


Press pressures grow 


BY MICHAEL BLANDEN 


A REDUCTION in the cost of 
bank overdrafts is likely this 
week after the cut in the Bank 
of England's Minimum lending 
Rale on Friday from 7 to 64 per 
cent. 

The hig clearing hanks are 
now under pressure to bring 
their base rate for lending down 
from its present 8 per cent, 
possibly to 75 per cent. At this 
level, their overdraft rates are 
well out of line with the general 
cost of short-term money in the 
City markets. 

Even before last week’s 
renewed down trend, the clear- 
ing banks had seen Bigns of big 
customers switching their bor- 
rowing to other sources- 


The American banks In the 
City as well as other lending 
groups have been able to offer 
cheaper money based on the 
present level of market rates. 

The clearing banks were taking 
a cautious line on their rates on 
Friday, however, because of the 
problems they face in relation to 
the rates they are able to offer 
on their deposit accounts. 

The 4 per cent, now available 
on seven-day branch deposits is 
well below the rates offered by 
competing outlets, and the banks 
have been losing -funds to build- 
ing societies and local 
authorities. 

A further cut in lending rates 


would leave the banks with a 
cboice between keeping their de- 
posit rale at its present level and 
taking a consequent cut in their 
profit margins, or of reducing 
the rate and running the risk of 
losing more funds. 


In this situation, if one of the 
big four banks decides to reduce 
its rates, the others are likely to 
follow, but there is some uncer- 
tainty over which is likely to be 
the leader. 

The outcome of the debate 
could be a J per cent cut in base 
rate to 7k per cent., leaving the 
rale paid For overdrafts by top- 
quality blue-chip company cus- 
tomers at £U per cent. 


A WARNING of growing pres- 
sure on the Press to limit the 
spread of news was given at the 
week-end from Mr. David Chipp, 
editor-in-chief of the Press Asso- 
ciation. tbe national news agency. 

Pressure came from the “ Do 
good.” tbe ’* Establishment " and 
the “Let's lean over backwards 
to be fair to the accused " lob- 
bies, he told a dinner of the local 
government group of tbe Insti- 
tute of Public Relations in New- 
castle-upon-Tyne. 

The " Do gooriers " — well _ in- 
tentioned people, were against 
reporting because in their view 
it made things worse. Nothing 


should be reported on such mat- 
ters as race, or, at least journal- 
ists should make valued judg- 
ments first. 

The new Race Relations Act 
raised such doubts as “can we 
publish a Powell speech in its 
enlirety?” And “can we pub- 
lish the National Front election 
manifesto? " 

He also warned of the pressure 
on the Press from within. It was 
nnw being suggested that unions 
should give information only to 
reporters holding the right union 
card. If unions talked only, to 
NUJ reporters we would be on 
a very slippery slope indeed. 
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Carpets (Holdings) Limited 




H£EEjUM STATEMENT 1977 


TheBoardofYoughal Carpets tHoldings) Limited has declared aa interim 
S.IS% on the issued ordinary share capital of the Company in respect of the 
31st December 1977. Shareholders will be entitled to a tax credit calculate# ai 
of this dividend. The comparable dividend in 1976 was 125% and the tas*'”" 
calculated at 20.4S%. The dividend will be paid on 25th October 1977 to ' 
tbe register at the close of b'usiheas bn 7th October 1977. . 


^*'2 safe 


The Directors report that unaudited trading results for the half-year ended . 
1977, with comparative figures for -the first half of the previous two year* 1975# 
were as shown on the Table below. • 


Turnover increased over the previous year by 13% and the trading profit 
being 6.3% of turnover, compared to £2,049,000 being 8-1% of turnover in 1876 

The drop in trading profitability' was due to continued unprofitability in the 
Morris- & Co. (Kidderminster) . Ltd. and YoughaT Carpets Ltd: The unpro~ 

these plants was referred to in the Chairman's Statement accompanying the 

1976 and it was hoped that the situation would he rectified more rapidly fhito 


become effective over the next six months. The losses generated at the$e pHtfife 
serious effect on the trading profit In addition, the months of April, May aft 
were probably the worst trading months for the carpeMndustry this century'- S! 


U.K. TO-DAY 


Continued from Page 1 


SOUTHERN England will be 
mostly dry with sunny spells 
after a cloudy start. The North 
will become brighter after 'early 
drizzle and showers. 

! London, E. Anglia, SJB. England, 
E. Midlands. Channel Isles and 
S.W. England 

Mostly dry. Cloudy and misty 


Leyland faces contraints 


business centres 


and Special Products Groups to 
give an overall profit of about 
flora, in the sus months. 

Though these disappointing 
results have been fully expected 
since the toolmakers' dispute, 
they are depressing for the com- 
pany after its relatively porky 
performance in its first full year 
under State ownership, when it 
delivered a £7Qm. profit. 

What the half-year figures 
underline is that a great deal of 
last year's £70m. came from 
currency profits caused hy the 
weak state of tbe pound at that 
time. 

The latest results give a clearer 


picture of the company's under- 
lying financial performance. 
Special Products has done well 
to deliver profits of about £Sm^ 
but cars have slipped into losses, 
and Truck and Bus -has- con- 
tributed much less than in its 
really good years, 

Leyland is in a position where 
ti can scarcely hope to show 

really healthy figures for the full 
year. The Cars Group will take 
some time io recover from the 
effects of the Lucas dispute, and 
the management is already faced 
with sporadic strikes over wages. 


This means that Mr. Park will 


have no alternative but to stress 
again the damage which further 
labour unrest would do to the 
company's figures in the second 
half. 

The company at present has 
no bope of meeting the target 
cash generation figure of £1.50 
for every £1 supplied by the 
Government, which tbe National 
Enterprise Board, the company's 
major shareholder, has stressed 
is the main criterion for fulure 
investment. ' 

Because of these problems the 
company's model policy is under 
continuing review by the Enter- 
prise Board. 
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Y’day 
- mid-day 
•C -F 
S 3 94 
5 21 70 
C 13 M 
S 23 73 
C II » 
C II 32 
F 21 70 
C 19 « 

s. :.i tv 
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at first but brighter later. Max. 
23C 173F). 

East England,' W. Midlands, 
Northern England 
Misty with occasional drizzle. 
Sunny intervals developing: Max. 
21C <7QF). 

Wales, N.W. England, Lakes, 
E. Scotland, Isle of Man 
Cloudy with outbreaks of rain 
and~drizzLe becoming mostly dry 
inland.- Max. 17C (63F). 
Central and S.W. Scotland, 
IV. Ireland 

Sunny intervals and showers. 
Max- ISC (59F). 

Outlook: Mostly dry apart 
from some rain.- - 


The profit before tax was further eroded by the high interest charge, beihjt#- 
higher than in 1976 and £486,000 higher than the first half of 1975, as showB^ 
accompanying Table. Plans are. in hand- to drastically cut borrowing daring th«y 
half of the year which will be accomplished by stock reduction and tighter stocfci- 
at ail plants. Traditionally July add August give no indication of trading for toe" 
half of the year, as these raonths-dre not selling months and accordingly it is adtt 
to make predictions for the secqndhalf of the year. .. ^-.4 


HALF-YEAR TRADING RESULTS 


Jan. /June 
1977 


Jan./June' 
1976 - 
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Group Turnover 


Group Trading Profit 

Deduct: Interest 

. Depreciation 


HOLIDAY RESORTS 


Profit before Taxation ......... 

Estimated Taxation 
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Profit after estimated tax and-' 
before exceptional tax credit. 


Profit after estimated taxation ' 
available to Group Share-- 
holders 
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